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per cent., their margin of profit is a small one. That is 
certainly not pleasant, and it is only natural that the 
banks should question the propriety of adhering to a 
custom which affects them in such a way. All the same, 
however, We are inclined to think that the considerations 
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rates irrespective of the Bank of England, beat down 
the value of money, it will be incumbent upon the Bank 
to take stronger measures for the protection of its reserve. 
The Bank is maintaining a rate considerably above the 
market level, not so much from choice as of necessity. 


It cannot ignore the fact that there is a pressing demand 
for gold, which, but for the shipments of the metal from 
the United States, would probably before this have com- 
pelled it to take stronger measures for the protection of 
its reserve. It is aware, too, that the exports of gold 
from the States are the result of the currency inflation 
produced by the compulsory issue of notes by the 
Treasury in payment for the 4,500,000 ounces of 
silver it has to purchase each month under the Sher- 


man law. But the probability is that that law will 

tetealidieaaatiat ect ott 2175.000. | be repealed before very long, and that not only will the 
PAID-UP gy ci ” “ge7,000. | gold shipments from the States then cease, but a strong 
— pIRECTORS effort will be made to get back a portion of what has been 


lost. And, in view of this contingency, the Bank is 
bound to do all it can to maintaina more than usually 
ample reserve. It is a question whether the Bank is 
doing as much in this direction as it ought todo. If it 
cared to incur the expense, it could now, by borrowin 

in the market, make its rate somewhat more effective, an 

it may be argued that when the Clearing-house banks 
have endowed it with some millions more of their money 
in order that it might better control the market, it should 
not hesitate to incur greater expense for that purpose when 
necessary. But however that may be, this is certainly not 
the time when the joint-stock banks can prudently take 
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action which would weaken the hands of the Bank 
directors. 
Nor is it only that the present is not a fitting occasion 
:| for the suggested new departure. Even if there were no 
objections on that score, the ultimate consequences of the 
step have to be considered. Its natural result would be to 
force the Bank of England to compete for deposits with 
the banks. That would be the only effectual way of 
retaining even the very imperfect measure of control 
over the market it now possesses from the fact that 
its rate governs the deposit rates. It is not, how- 
ever, to be expected that if the Bank, by allowing 
interest on deposits, entered into active competition 
with the other banks, they would be content to 
allow it to work with their money. The question 
of the custody of the bankers’ balances would thus arise, 
and with it the question as to what would be substituted 
for the one-reserve system, which would then be impos- 
‘sible. It is quite possible that if, instead of depending 
upon the Bank of England to keep a cash reserve sufficient 
for all, the banks were to make arrangements for an 
independent cash reserve of their own, the market would 
be put upon a better footing than it occupies at present. 
The change, however, would be nothing short of a banking 
revolution, and all that we wish to urge at present is, that 
no steps which must necessarily lead in that direction 
should be taken without the fullest consideration, and 
a clear und retaiding of tveir pr. buble ultimate 
consequences, 

In what we have said as to the probable early repeal 
of the Sherman Silver Act, we have not overlooked the 
fact that the partisans of silver in the House of Repre- 
sentatives have succeeded, by their dilatory tactics, in 
causing the withdrawal of the repeal Bill that had been 
introduced. But the position is becoming so strained, 
that action of some kind must apparently soon be forced 
upon the Government. Apart from the £20,000,000 of 
gold held by the Treasury against legal tender notes, its 
free stock of the metal has been reduced to £1,640,000, 
while there are outstanding, in addition to the legal tender 
notes, some £25,000,000 or £26,000,000 of Treasury 
notes, payable in gold on demand. This slender 
margin of reserve is precarious enough, and if the 
Treasury is to continue to be called upon to furnish gold 
for shipment, it runs the risk of being left with nothing 
beyond the £20,000,000 of statutory backing for the 
legal tender notes, and even of being unable to keep that 
intact without refusing to pay gold for its notes on 
demand. This is practically equivalent to saying that its 
ability to maintain gold payments is being imperilled. 
The New York banks are stated to have come to its sup- 
port, and given it gold in exchange for legal tender notes. 
That, however, is essentially a temporary expedient, 
which, while it may commend itself to the outgoing 
Government as a means of tiding over the difficulties of 
the few remaining weeks during which they will hold 
office, cannot be of any lasting avail for their succes- 
sors. If the silver purchases were stopped, gold would 
cease to be driven out of the country, and the Treasury 
reserve of the metal could be gradually built up again 
without much difficulty. It is not as if any very large 
amount of gold were needed. A few millions added to 
the present stock would be quite sufficient to give confi- 
dence in the ability of the Treasury to pay gold if re- 
quired, and that is all that is necessary. While, there- 
fore, we think that the days of the Sherman Act are 
numbered, and that its repeal will be followed by a move- 
ment of gold from Europe to the States, we do not share 
the opinion of those who think that the American drafts 
upon the European stocks of the metal will be so heavy 
as to cause a great disturbance in the money market. 
Even very moderate demands, however, are incompatible 


with a continuance of anything like such ease as has 
latterly prevailed. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATS. 
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THE DEBATE ON THE ADDRESS. 
We can express but little sympathy with the complaint 
that the Opposition have been guilty of obstruction during 
the debate on the Address. It is easy enough to raise 
the cry of obstruction, but if the accusation is examined 
in this particular instance, it will, we believe, be found 
to be entirely groundless. In the first place, it is to be 
noted that the Members who support the Government 
with varying degrees of thoroughness have been quite as 
loquacious as the Unionists. If not only the time spent 
in discussing the amendments proposed by Mr Labou- 
chere, Mr Keir-Hardie, and Mr John Redmond, but also 
that occupied by Home Rulers in the course of the other 
debates were deducted, it would be found that the Oppo- 
sition had nothing to be ashamed of in regard to the 
progress of public business. The truth is, that after six 
months of recess, there were a very large number of 
questions which the Members on both sides were sin- 
cerely anxious to discuss. But the knowledge that the 
Home Rule Bill, when it was once before the House, 
would overshadow all other questions made those who 
desired to draw the attention of Parliament to particular 
topics feel that it was essential to seize the opportunity 
offered by the debate on the Address. Unless they 
could speak then, they realised that their chance would 
In a word, the introduc- 


raised by the Queen’s Speech would be long and heated, 
In view of this fact, then, it is most unfair to accuse the 
Opposition of obstruction. 


The fact that his own followers are eager to discuss all 
manner of subjects rather than Home Rule was abun- 
dantly recognised by Mr Gladstone im his speech on 
Thursday in regard to the business of the House. In 
that speech he spoke of the ‘‘ very keen and repeated, 
and not unjust demand by a number of Members opposite 
[we presume this is a slip of the tongue for on this side] 
that when the first reading of the Bill for Ireland was 
obtained, the Government should proceed to give evidence 
of their sincerity with regard to other measures.” No 
doubt Mr Gladstone, in thus announcing his_inten- 
tion to hang up the Home Rule Bill, is only 
bending, as is his wont, to the general feeling of 
his English, Scotch, and Welsh supporters. That he 
is wise, however, even from his own point of view, we 
cannot bring ourselves to believe. If the Prime Minister 
really wants to pass Home Rule, as we have little doubt 
that he does, he should press on with his Bill, in spite of 
all obstacles. Parliamentary experience shows that the 
only way to get great and complicated measures through 
the House of Commons is to proceed with them de die 
in diem. The plan, however, which Mr Gladstone 
apparently intends to adopt, is to get a number of 
measures all advanced to the same stage, and only to let 
one have priority over the others at the last moment. 
He will find, however, that such a plan of campaign will 
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put him utterly at the mefcy of his opponents, besides 
breeding a great deal of ill-will among his supporters. 
He will not only get involved in a hopeless Parliamen- 
tary tangle, but he will be beset by the clamours of 
Welsh, Scotch, Irish, and English Members, all declaring 
that unless the time already expended upon their special 
measure is to be thrown away, that measure must be 
selected for special favour. Mr Gladstone, it seems, is 
going to drive a dozen omnibuses up to Temple Bar, and 
then to call out that the one which, though it started 
first afterwards dropped to the rear, is to come to the 
front again and go through first. It requires but a 
very small amount of Parliamentary experience to realise 
how this will end. It must lead at once to the most 
hopeless confusion, and to the bitterest disappointment. 
Those who doubt this fact are either sanguine to blind- 
ness, or have never watched and noted the conditions 
under which Parliament does its work. 

But though we cannot but condemn as fatuous the 
determination of the Government to break the sound rule 
of doing one thing at a time, we are glad to be able to 
express our hearty approval of the manner in which the 
Ministry, as a whole, has borne itself throughout the 
debate. We could wish that Mr Morley had been rather 
more emphatic in his declaration that he would not 
interfere with the operation of the judicial rents in 
Treland, and that he had not implied quite so clearly 
that he would reconsider the subject if the depression of 
prices grew worse. In spite, however, of the fact that 
he did not go quite far enough in the direction of firmuess, 
it was creditable both to him and to the Government that 
they resisted the demand pressed upon them by a section 
of their Irish supporters. It required some courage to 
speak as Mr Morley spoke, and the whole tone of his 
remarks shows that the Chief Secretary is beginning to 
realise that the ‘ Nationalist standpoint ’’ as regards 
Irish affairs is not so necessarily and essentially right as he 
appeared to believe when in opposition. The line taken 
by Sir William Harcourt in his speech on agricultural 
depression was entirely satisfactory. In spite of the 
known leanings of many of his followers towards the 
doctrine that State action is the proper remedy for all 
the ills of the body politic, the Chancellor of the Ex- 
chequer absolutely refused to hold out any hopes that 
the Government would interfere to help the classes de- 
pendent upon the prosperity of the landed industry. His 
was the only statesmanlike answer which could be made to 
the demand ‘ that the Government should do something” 
in regard to the depression, and he isto be congratulated 
upon having had the wisdom and honesty to adopt the 
course he did. Mr Asquith, in his reply to Mr J. 
Redmond took an equally firm stand on a still more diffi- 
cult subject. It is of great importance to the Govern- 
ment not only that they should not forfeit the support of 
the Irish party just now, but that they should keep them 
in as good a humour as possible. There will be quite 
enough points of friction developed during the debates on 
the Home Rule Bill, and they have, therefore, no wish 
prematurely to add causes of offence. It might have been 
expected, therefore, that Mr Asquith would have given 
utterance to as colourless an official non possumus as he 
could in regard to Mr Redmond’s demand, and that Mr 
Gladstone would have supplemented that reply by 
one of those soothing, non-committal speeches which 
he knows so well how to make—a speech which, 
though it might not have satisfied the Irish altogether, 
would have let them down easily, and would have inflicted 
upon them nothing whatever in the nature of a snub. 
Instead, however, Mr Asquith fought his battle alone, 
and with the utmost pluck. He by no means contented 
himself with the dry statement that Daly’s guilt was 
clear, but boldly carried the war into the Nationalist 
camp, and—let us hope finally—dissipated the absurd 
fable that the convict Daly was an innocent victim of the 
machinations of the Irish police. Mr Asquith’s denuncia- 
tions of dynamite will no doubt injure the Government 
in Fenian circles in Ireland and America, but all moderate 
Englishmen and Scotchmen will honour him for his 
courage, honesty, and good sense. Thursday’s debate 


has greatly raised his reputation for wisdom and states- 
manship, 
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THE RAPPROCHEMENT BETWEEN RUSSIA AND 
GERMANY. 


WE see no reason to question the sincerity of the advances 
which the Courts of Germany and Russia have recently 
been making to each other, and which have excited so 
much attention and comment on the Continent. The 
two Powers have no intention of going to war unless 
compelled, and while they are waiting the impulses 
which urge the dynasties to keep up friendly intercourse 
are naturally strong. Kings are only human beings, and 
it is not pleasant for any set of human beings to be at 
such variance with all their equals that they cannot 
associate for ordinary purposes. The ties of relationship 
between the Romanoffs and Hohenzollerns are, more- 
over, always close, and may be closer, for the Cesare- 
witch is not betrothed yet, and the members of the two 
families have always one cause of secret sympathy. 
They are, or at least consider themselves, the greatest 
obstacles to the spread all over Europe of a kind 
of Liberalism which would be fatal to monarchy. 
They have repeatedly acted together on this subject, 
and hostility to a common foe often effaces with 
men of the world serious causes of disagreement between 
themselves. They are bound together, too, by their atti- 
tude towards Poland and by those eternal frontier diffi- 
culties which, if they were taken up in an acrid spirit, 
would make dissension absolutely chronic. They are 
willing, therefore, to be civil to each other, and we do 
not doubt that the Cesarewitch, when in Berlin, was fairly 
cordial, or that, as far as his guest was concerned, the 
German Emperor meant what he said in his very effusive 
speech. The officials, of course, follow the cue given 
them, and, for the moment, whenever they meet, Ger- 
mans and Russians in power with questions to settle can 
discuss them amicably. That is verypleasing to the 
Russian Finance Minister, who has a new commercial 
treaty on hand, and we do not doubt that for some 
time to come negotiations will proceed with reasonable 
amity. The Russians want a market for their inferior 
produce, and the Germans want some Russian products, 
especially rye, and between them they will, we do not 
question, arrive at some working agreement. 

The deduction, however, that the situation in Europe 
is changing, or that the Triple Alliance is endangered, or 
that the old alliance of the Three Emperors may be 
revived is, we are convinced, without foundation. The 
latter report is, on the face of it, almost absurd. The 
incurable quarrel is between the Romanoffs and the 
Hapsburgs, who are divided by history, by conflicting 
interests, and by creed—the latter a matter of importance 
with the present Czar—and those two dynasties are not 
courting one anotherat all. The Courts remain as sullenas 
the peoples, and the soldiery more sullentham either. There 
is hardly a subject upon which, if the three [mperors 
met, they could agree, while there are many, such asaffairs 
in Serviaand Bulgaria, the position of the Orthodox Church 
in Hungary and Bosnia, and the military arrangements 
on the frontier, on which two of them could only 
exasperate each other by discussion. Their interests 
are in fact exactly opposite, and their alliance, even 
if it were formed, unless it had for object the 
partition of the Turkish monarchy, for which the 
time is not ripe, could not last twelve months. 
Nor could Russia and Germany form a separate league 
to the exclusion of Austria. The German and Russian 
peoples dislike each other too much for cordial co-operation, 
which again, as regarded France, would be opposed to 
their interests. Germany wants a weak France under a 
Republic opposed to soldiers, while Russia wauts a strong 
France, governed, if possible, by a military chief, but 
controlled in any event by military ideas and desire for a 
powerful army. She wishes, in fact, for a possible ally, 
which is precisely the situation Germany most dreads, 
not as a future calamity possibly to be averted, but as one 
which at this very moment is increasing her taxes, im- 
peding her trade, and enlarging the Government’s demand 
on her for a supply of men. 

There is, in fact, nothing to make an Emperors’ alliance 
feasible, even in the distance, while the Triple Alliance 
supplies everything necessary to Germany. People for- 
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get how little this alliance, with its immense advantages, 
costs the great central Power. Austria is not asking 
any sacrifice from her, except an amply repaid aid in 
war times, and Italy asks nothing whatever, not even 
that, for no German corps d’armée is to defend Italy, 
except, of course, indirectly. The burden of military 
preparation falls, no doubt, with excessive weight upon 
Germany, but then, ifthere were no Triple Alliance, it 
would fall more heavily still, while there would be a 
less assured hope of victory. Germany in her present 
situation, hemmed in by military monarchies, must 
remain armed whatever happens, ths Triple Alliance 
being to her rather a relief than a new and serious burden. 
There is no reason to break it up, except a chance of 
general disarmament, and that we need hardly say is not 
as yet within the range of practical politics. The armed 
peace which the three Governments of Central Europe 
maintain is, in truth, so convenient, that the only 
difficulty is to suggest the cause which, sooner or later, 
will bring it, like every other European combination, to 
an end, 

But then it is said the German Emperor and the 
Cesarewitch talked together in private for two hours, and 
the subject must necessarily have been the means of 
avoiding war. Why? The German Emperor had every 
interest in ascertaining as far as he could the character 
of his future rival, while the Cesarewitch, who, though 
young, has travelled far, was speaking to the most inte- 
resting person in Europe, perhaps the only one from 
whom he would be willing to learn anything. The two 
men would have plenty to talk about, if it were only the 
means of preventing Nihilist attacks, without discussing 
subjects of peace and war, upon which the Cesarewitch 
has no more authority to speak independently than any 
other subject of his father. He might, it is true, be 
entrusted with a secret mission, but no one knows that he 
was, and, if he was, it probably referred to some subject 
much smaller, yet possibly more interesting than peace 
and war. Nothing is more misleading than a deduction 
drawn from the length of a royal interview, which very 
often, as memoirs show, is occupied by subjects of which 
the world around has not the smallest idea. That the 
two Princes were friendly, or they would not have talked 
so long, may be true, and yet, after all, may only amount to 
this, that two persons, both great in Europe, were 
friendly enough to chat. That is not a sufficient basis 
for dreaming of new arrangements in Furope, of which 
the majority of those concerned have never heard a word. 
When Russia and Germany really approach each other 
we may be quite sure we shall hear of it from Vienna 
and Rome, where at present they consider the Triple 
Alliance unshaken and unshakable. 












































FARMERS AND BI-METALLISM. 


THERE is one passage in the speech with which Sir Wm. 
Harcourt wound up the two nights’ discussion in the 
House of Commons on the subject of agricultural dis- 
tress which farmers will do well to take to heart. “I 
was here all last night,” said the Chancellor of the 
Exchequer, ‘‘ and I was waiting to hear something about 
agriculture. I wanted to hear some details about agri- 
cultural distress, and some suggestion as to a remedy ; 
but I found myself, instead, immersed in an interesting 
topic of which I have heard a great deal, and the whole 
evening was occupied by a disquisition on bi-metallism. 
There were about five speeches delivered, and three of 
them, the longest ones, were devoted to bi-metallism 
alone. If I may venture to give advice to the agri- 
culturists in distress, it would be to occupy them- 
selves more with agriculture and less with bi-metal- 
lism, because, by doing so, they are likely to receive 
more attention in the House of Commons as well 
as in the country.” It is, of course, not to be wondered 
at that the bi-metallists should seek to make capital out 
of the troubles of the farmer. Their theory is that low 
prices and trade depression are the inevitable results of 


our adhesion to the single gold standard, and they natu- 
rally seize upon any striking evidence of depression and 
cheapness to enforce their contentions. In the case of 
the farmer, too, they think they have direct evidence to 
prove the alleged connection between low prices and the 
fall in the gold value of silver. That fall has, they main- 
tain, operated as a bounty to the Indian wheat producers, 
and so enabled them to beat down prices here. The fall 
in the price of wheat is consequently, they say, the direct 
result of the fall in the price of silver, and the certain 
remedy for it is to raise the price of silver by legislating 
for its more extended use for currency purposes. 

Such is the argument, and it sounds so plausible, that 
those who have not given much thought to the matter 
are apt to be misled by it. Fortunately, however, there 
is an easy way of testing its soundness. If it be the case, 
as the bi-metallists assert, that the price of silver has 
dominated the price of Indian wheat in this market, and 
that the competition of India has been the prime factor 
in determining wheat prices here, then it must follow 
that the fluctuations in wheat must have accorded with 
the fluctuations in silver. Let us see, then, what the 
movements in the two commodities have been. These 
are shown in the following table, which covers a period 
of thirty years :— 


Average Average Avorage Average 
Gazette Price Price of Gazette Price Price of 
of Wheat Silver of Wheat Silver 

per Quarter. per Oz. per Quarter. _— per Oz. 
Year. s ad d Year, s da d 
ies. ... BO B™ ese k 3933 as 5 ee  aaales 5443 
SR ac) SRD” “wnxvee 45¢, | 1876 ... i eer 522 
Se 3. TRU. . iccsce 47+) SD. 5.5. , > “apedee 56g 
De GER NL Taicoxe 4245 RE nce, . CE ID <keanse 58 %5 
1888... RE ckanes 42 8. ics keene 59} 
a Bere fo er OD evcdes 60% 
ee | ee 454 | i aS | eee 604 
ees... Bas ....:.- 488  _aae | | Se 60%, 
iss RD) cagedes 50§ RR se , EB By wnsices 60,75 
ce MME Li aku on, (1668 .. @ $ ...... 604 
See gs ee On cece 518 eee ce MR | Seas 6025 
See inc) SY A. te 51% ee cia MO: “Seuees 614 
See. OR ass 52} 605. xx RE DO. nuns 6125 
i 43 10 514 Ise8.” ... a ee 61% 
MSS ccs) AB: DB anases 52% 11863 ... 44 9 ...... 613 


We have carried this statement as far back as 1863 
mainly for the purpose of showing that, even under the 
currency system which the bi-metallists tell us would 
steady and sustain prices, as violent fluctuations took 
place as any that have been recorded since 1873. But 
we must take the bi-metallists’ case as it is put, and deal 
only with the period subsequent to 1873. And it must 
at the outset be acknowledged, that since 1873 there has 
been a downward trend in the prices of both wheat and 
silver. That, however, is not the point; the contention 
is, that the movements in silver have been the producing 
cause of the movements of wheat, and if that were the 
case, the two commodities would fluctuate in constant 
accord with one another. There has, however, been no 
such accord. In 1873a drop in silver was accompanied 
by a rise in wheat. In 1874 and 1875 both silver and 
wheat fell, but while the drop in silver was only about 
4 per cent.,the drop in wheat was 20 percent. Then, 
again, in 1876 we have a heavy fall in silver with a rise in 
wheat, and in 1877 a relatively small rise in silver and a 
great jump in wheat. And not to travel over the whole 
table, it is obvious to anyone who looks, that silver and 
wheat prices have never really moved in harmony. Look, 
for instance, at the jump in wheat in 1891 with the con- 

1 current fall in silver ; and see how in 1891, with silver at 
45,4,d per ounce, the price of wheat was higher than in 
1884, when silver was at 503d per ounce. These and 
other movements, we hold, demonstrate absolutely that 
the theory of the bi-metallists that the price of silver has 
ruled the price of wheat is altogether erroneous. Yet it 
is upon that false theory that the farmers are asked to 

! forego all practical efforts to ameliorate their condition, 
and to rest their hopes upon a tinkering of the currency 
which the recent Brussels Conference has shown to be 
beyond the range of financial probabilities. Well might 
Sir William Harcourt counsel them to occupy them- 
selves more with agriculture and less with bi-metallism ; 
and it is to be hoped they will be wise enough to accept 
this sound advice and act upon it. 
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THE APPRKEOIATION OF “GILT-EDGED ” 
SECURITIES. 
On going back over the records of prices for fifteen or 
twenty years, it will be found that during the whole of that 
period first-class, or what are termed “ gilt-edged,” secu- 
rities have been appreciating in value. The upward 
movement has of course varied in velocity, and once or 
twice it may have sustained a definite check, but there 
has never been any mistaking its ultimate direction. 
During the past twenty years or so the appreciation in 
these securities, measured by the decline in the rates of 
interest they return to investors, which form the only 
accurate standard, has varied from 20 to 30 per cent. or 
more ; and when we consider the great mass of capital 
involved, and the special classes in the commu- 
nity which have been mainly affected, it is ob- 
vious that the movement must have been attended 
by important social consequences. Owing to the accu- 
mulation of trust funds, and to the growth of bank 
reserves, &c., the demand for first-class stocks which 
must be satisfied has a constant tendency to increase; 
while the supply does not expand to a corresponding 


extent, the creation of such issues being naturally upona 
limited scale. Hence there can be no doubt that the 
fall in the rate of interest on first-class securities has had 
at times a tendency to force savings into issues of a more 
or less speculative character. We do not propose to 
make a detailed comparison between the current yields 
and those of, say, twenty years ago, owing to the many 
changes which have taken place in the interval which 
render it extremely difficult to obtain figures that 
accurately correspond ; but subjoined is a table in which 
present yields are compared with those ruling at the 
beginning of 1890, before the Baring collapse, and also 
with those of a decade ago. The actual and percentage 
decline in the yield during the ten years is also shown :— 





| 
| Decline in 
Yield During 





Yields Beginning of 














| 1893. ; 1890. ; 1883. | Decade. 
‘£8 d£s d£s d&s a % 
NINN isis sncoinsinctibeiinainit | 212 6214 3/218 910 6 3) 10 
MTG. scisscdunsensons i3 8 o8 8 6 3 8 30 5 3 8 
Metropolitan 34 % ......4 1217 93 2 33 5 60 7 911 
Liverpool 3} % ........0.0+-+ 3.0 6| 3 2 6310 0:0 9 6 13 
Manchester 4% ........0... 13 2 313 3 O31) Ojo 8 9) 12 
Pi nds sisanjrrsnnsasness 3 3 0:3 5 0'310 00 7 O10 
Glasgow 4% ......ccccsece os 33 63 3 9} 315 0|0 9 6) 12 
Edinburgh 3 %............... |3 2 93 3 0.318 06015 3) 19 
North-Western 4% Debs.| 218 6/3 0 3:3 9 6011 O| 15 
Great Western 5% Gtd....;3 1 3:3 3 6315 0013 9 18 
Midland 3 % Debs...... ... '218 63 0 0*310 0/011 6 16 
North-Eastern 4% Debs. 219 63 063 9 6010 O 14 
South-Western 4% Pref. 3 1 9 310315 0/013 3 18 
Brighton 6 % “B” Pref..... 310 3'315 8 3 19 6.0 9 3 11 
South-Eastern, 5% Debs. 3 1 0'3 3 0312 6011 6 15 
East Indian “‘B” Annuity 3 4 33 5 6314 0/0 9 9 12 
Gt. Indian Pens, 4% Debs. 3 3 63 5 6315 01/0 9 6 12 
Chicago, Mil., & St Paul ' , | | 
(Chicago & Pacific)5% 4 7 3412 05 6 0018 9 18 
N. York Central 6 %, 1903 313 6 319 64 8 6015 0) 17 
New York, Lake Erie, and, 
Western, Ist Cons.7 % 410 9413 05 5 0014 3) 13 
Pennsylvania 6% 1905... 4 134 4 6 4 6011 3) 12 


12 








* 4% Debentures, 


The decline in the yield on the stocks which have been 
selected ranges, it will be seen, from 8 to 18 per cent. It 
has to be remembered, however, that in the decade two 
important events occurred which affected the market 
materially. In the first place, Consols were converted, 
and naturally the reduction in the rate of interest from 
3 to 2} per cent., with a further automatic drop to 24 
per cent. in 1903, induced many holders to sell out and 
invest in other absolutely first-class securities, such as 
Home Railway pre-ordinary stocks. On the other hand, 
the effects of this measure were to some extent offset by 
the extension of the list of trust securities. Still, a very 
considerable fall has taken place in the ten years. The 
yield on Consols, it will be seen, has declined 10 per 
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cent., due allowance being, of course, made for the ultimate | 
drop in the rate of interest to 24 per cent. ; but this is 
much less, we note, than the decline in the case of some 
international securities, such as French Rentes, Hun- 
garian Rentes, and Russian bonds, the movement in these 
ranging from 25 to as much as 35 per cent. Yet the 
financial position on the Continent has certainly not so far 
improved as to warrant such a movement. India stocks 
have moved on a line with Consols. The decline in 
the yield on Home Corporation stocks is a noticeable 
feature. We are not, however, surprised at the move- 
ment, for there is nothing to lead one to doubt 
the security of the issues of such cities as Liver- 
pool, Manchester, Edinburgh, Glasgow, &c. Their 
chief disadvantage is in possessing a narrow market, but 
this would not make much difference to ordinary in- 
vestors, although it might be of importance to banking 
institutions. At present, it will be seen, their yield ranges 
from 23 to just over 3} per cent., and, as a consequence, 
the public will probably begin to give more attention to 
the issues of smaller Corporations, upon a few of which 
3% per cent. can still be secured. 

In Home railway pre-ordinary stocks there has been a 
similarly marked movement. These securities for the 
most part stand on much the same level as Home Cor- 
poration stocks, the yield being now on the average about 
3 per cent., whereas ten years ago it was fully 34 per cent., 
while twenty years back it was 4 per cent. It is quite 
easy to understand why these stocks should have been 
in such favour, for their safety is practically absolute, and 
they possess a good market; but, at the same time, it is 
not easy quite to make out why the difference between their 
yield and that of Consols should have been reduced to only 
about } per cent., as against a margin that existed once 
of nearly lper cent. In part, of course, it is explained, 
as stated above, by the desire of, or necessity for, inves- 
tors to get a higher rate than was obtainable on 
Consols; but that reason does not in itself appear 
adequate. It is difficult to make a comparison of 
American railway bonds, as even the best of them fall 
below the position of the other securities we have dealt 
with. It is remarkable, however, that while American 
railway shares have lost ground year after year, and 
few of them now remain in the dividend list, their bonds 
have steadily appreciated in value. Time was when 6 
and 7 per cent. bonds were the rule, and even 8 per cent, 
issues were not uncommon ; but now the strongest com- 
panies can obtain money at 4 per cent. on mortgage. 
If we went further afield into the large class of other 
securities, which are similarly sound, but which fall 
below the first-class, the results would be much the 
same. But it isto be doubted if any of these stocks will 
appreciate in value quite so rapidly during the next few 
years. Enterprise will not for ever remain stagnant, 

} and when the speculative spirit revives, savings will once 
more flow into securities considerably removed from the 
gilt-edged class. 








MARINE INSURANCE IN LIVERPOOL. 


Britisu underwriting in 1892, so far as the accounts of 
the seven Liverpool Marine Insurance companies may be 
taken to afford an indication, would appear to give 
promise of somewhat more favourable results than in the 
two previous years. The percentage of settlements to net 
premiums at the end of the first twelve months will 
usually enable an underwriter to forecast with tolerable 
accuracy the close of an account. Viewed in this light, 
the accounts of 1890 and 1891 gave timely warning of 
meagre results. The mean settlements of the seven 
Liverpool companies on the 1890 account at the end of 
that year approximated 48 per cent., and on the 1891 
account at the corresponding period they represented 
about 40 per cent. of the premiums taken. At the close 
of last year, however, the 1892 accounts showed a mean 


The closings of the two former accounts were in accord- 
ance with the indications thus afforded. The aggregate 
balance of profit on the underwriting of the seven com- 
panies at the close of the 1890 account was only £14,761, 
four of the companies making an actual loss. The corre- 


if settlements equal to only 36 per cent. of premiums. 
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sponding figures for 1891, as will be seen below, disclose 
an aggregate profit of £21,163, three of the companies 
having a debit balance, whilst the outcome of the account 
of 1892 remains to be ascertained at the end of the 
present year. 

We proceed to give our usual tabulated abstract of the 
leading figures of the underwriting accounts of the last 
three years as follows :— 

1892 Account. 




















Ss 2 ei ae | be 
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british & Foreign Marine} 
Irsarance Co... . .. ...|105,539,673 572,187; 251,623 44. 49,466 | 271,098 
International Marine In-| | | 
Srance Co, ......... sseee., 6,176,502 118.141) 25,285 21 14129 78,727 
Maritime Insurance ‘Co....| 19,375,266 142,957, 54,28 33; 10,329 78,340 
Reliance Marine Insur-| | | 
ance Co. ..... cov nsecanennene| 21,703 585! 103,365, 323,601 32 13,877 55,887 
S-a Insurance Co ............! 26,489,810 216,484, 74832, 35, 13,281 | 128,270 
Standard Marine Insur-| | 
UNNI Nero conc. occas tenn 11,689,115, 103,706  44,C82) 43 10 109 49,514 
Union Marine Insurance} 
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223,709,340 1,454,808 559,94 36 126917 | 767933 
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In 1892 losses at sea were not exceptionally heavy, 
either in number or magnitude—on most of the great 
highways of commerce they may, perhaps, be said to 
| have been the reverse—and, accordingly, the figures pre- 
sented by most of the companies give promise of 
| moderately good results. It is an ominous feature, how- 
ever, that the mean ratio of premiums to liabilities, or, 
in other words, the average rate of premium, shows a retro- 
grade movement. The rate, which, in 1891, recovered 
trom ‘974, or about lls 6d per cent., to ‘666, or 138s 4d 
per cent., has now relapsed tc 650, or 13s per cent. 
This, as we have repeatedly pointed out, is a danger- 
signal deserving of the most serious attention, the margin 
(| of profit on underwriting of late years having been far too 
‘| arrow to allow with safety of any further paring away 
of rates of premium. . : 
It may be interesting to give the mean rates of premium 
received in 1892 by each of the seven companies. They 
i; are as follows :— 


% 


—— 





Per Cent. 
British and Foreign Marine Insurance Co. .......++++ 542 
International Marine Insurance Co.............eeeeeeeeeees 1912 
Maritime Insurance Co. .........cesceesseseeceeeeeseeseseecees *739 
Reliance Marine Insurance Co............ Cuts enhanpenianees *476 
Sea Insurance Co..........ccscccssssccscvcccesesces wesectotien ~ 817 
Standard Marine Insurance Co. ..........eseeeeeesereeons *887 
Union Marine Insurance Co..........s.seeesceeeseeeeeeeseees “604 


The aggregate liabilities of the seven companies were 
written, as stated above, at a mean rate of -650, or 13s 
per cent. 

It is evident from these figures that the classes of busi- 
ness taken by the several companies differ widely. The 
discrepancy between the -476, or 93 6d of the Reliance, 
and the -1,912, or £1 18s 3d of the International Com- 
pany is especially marked. The former is probably ex- 
plained by a large preponderance of insurances on mer- 
chandise, free of particular average, by mail and other re- 
gular lines of steamers, whilst the latter points to the 
existence of a large “time” account on hulls. 

We regret to observe a fresh defection from the 
ranks of those companies who state their accounts 
clearly and without disguising important details. Last 
year we had occasion to comment on a novel feature in 
the accounts of the British and Foreign, involving a 
concealment, for the first time, of the item of agency 
expenses. This innovation finds an imitator this year in 
the Reliance Company. In 1891 an item was shown on 
the credit side of the underwriting account of ‘‘ agency 
expenses, British and foreign, £4,311.” In the state- 


'ment for 1892 this entry has disappeared, and the 


ostensible total of the general expenditure is reduced from 
£15,050 to £13,877, whilst, on the debit side of the 
account stands the blind entry, ‘‘ Premiums, less—agency 
charges.” 

Speaking roundly, the rates for insurances on goods 
and specie, and the highest classes of risks generally, 
have undergone no improvement in the past year, whilst, 
onthe other hand, ‘‘ time’’ rates for insurances on hulls 
have been slightly higher. A decided, although still 
slow and partial, advance has been made towards the 
adoption of a system of tariffs, the English marine in- 
surance companies having, in the case of a few classes of 
risks, notably jute and tobacco, agreed upon a scale of 
rates. Another point worthy of mention is that an 
understanding has been arrived at between the representa- 
tives of the London and Liverpool companies on the 
vexed question of varying clauses. 





BUENOS AYRES. 
(FROM OUR OWN CORRESPONDENT.) 


January 10. 
THE new year has not opened auspiciously for this 
country in a political sense. The evil done by the Juarez 
regumé is living after it, and there is a spirit of revolution 
seething in all the provinces of the Republic, the aim of 
the people being to get rid of the corrupt oligarchies 
imposed on the several provinces by the successive 
administrations of Roca, Juarez, and Pelligrini. Since the 
Peiia Government took office three months ago two revolu- 
tions have broken out, one in the province of Santiago 
del Estero, the other in the traditionally turbulent pro- 
vince of Corrientes. Both movements are in every way 
justifiable, and people in Europe have but a faint idea of the 
corruption, oppression and permanent injustice and abuse 
under which all the provinces of the Confederation have 
groaned for so many years. The province of Santiago 
del Estero has been restored to peace and order by the 
judicious and peaceful intervention of the National 
Commissioner, Dr Costa; and the people, having been 
allowed to hold a free election, are for the moment 
contented. In Corrientes the matter has been much 
more serious, owing to the vacillating policy of 
the National Government, which first tried persuasion, 
but, two days ago, had to resort to force, and order both 
the local Government forces and the revolutionists to lay 
down their arms. To-night’s telegrams say that both 
sides have resolved to obey, and for the present there 
will be no further bloodshed ; but how the question will 
eventually end is very hard to say. The hesitation and 
weakness displayed by the new President and his Cabinet 
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in dealing with this disturbance in Corrientes has greatly 
increased their unpopularity. President Pejia, like the 
public at large, is on the side of the revolution, as 
he knows that it is more than justified, yet he has adopted 
a course diametrically opposite to that which he took in 
the case of Santiago del Estero, and it is feared that the 
end may be the maintenance in power of the corrupt 
government of Corrientes, and another popular outburst 
at no distant date. The still worse local Governments of 
the provinces of Buenos Ayres and Santa Fé are also 
preparing to face a storm of popular indignation that can- 
not be averted much longer: secret agents are buying 
arms in this city daily both for them and the popular 
side. In the case of Buenos Ayres, matters are so bad, 
and the scandalous abuses of the Government minions all 
over the province so notorious, that the Agrarian League, 
a society purposely formed recently to secure reform by 
peaceable means, has petitioned the National Govern- 
ment to interfere and put a stop to the crying evils com- 
plained of. The National Government cannot constitu- 
tionally interfere on the mere demand of such a body as 
the League, and it is more than suspected that the peti- 
tion—which has produced a counter one protesting against 
any National interference—is merely a trap laid to 
increase the difficulties President Peta has to face. In 
any case, a serious disturbance in the province of Buenos 
Ayres is merely a question of a short time. 

The resignation of Dr Plaza as Argentine Financial 
Commissioner in London has caused no surprise in well- 
informed circles here, where it has been believed for some 
time that he would speedily get a hint that his services 
would no longer be required. If Dr Romero has 
turned him out, the dismissed Commissioner would 
certainly have dcne the same for the Finance Minister, 
had their respective positions been reversed. Public 
opinion here—I mean Argentine opinion, as that of 
foreigners, except of the speculating German clique, which 
has evidently some patent way of parasitically clinging to 
successive Finance Ministers, has little weight with 
Government—has long been convinced that Dr Plaza has 
been, of course, with the best intentions in the world, quite 
as much the agent of the syndicates that have throttled 
this young country as he has been of his native land. 
The curt refusal of Messrs Baring and Morgan to send 
delegates out to discuss the readjustment of the Foreign 
Debt, when it was officially declared here not two months 
ago that they wouldbe delighted to do so, is looked on as 
further proof that Dr Plaza was quite too popular and 
well-liked by the London syndicates to be able io nego- 
tiate a fair all-round settlement with all the nation’s 
creditors. The position taken up by Messrs Baring and 
Morgan has created considerable irritation in Argentine 
circles here, and in our own community there is an 
unanimous opinion that they have taken false ground in 
threatening to “enforce” their rights and lien on the 
Custom House. How? By means of British fleets, as 
in Egypt ? Mr Gladstone has not gone mad. By appeal to 
the Supreme Federal Courts of the Republic? It is very 
much to be doubted whether the Tribunal in question would 
ratify the priority claimed in the case of a general 
bankruptcy of the nation, which any legal action on the 
part of Mezsrs Baring and Morgan would render inevit- 
able. It is now highly probable that Government will 
send a special commissioner to London with a definite 
proposal far scaling down the interest and amortisation 
on all the debts alike, and should Messrs Morgan and 
Baring insist on the priority they claim the service on 
the whole foreign debt of the Republic will be suspended 
at once. The matter was discussed at a Cabinet Council 
a few days ago, and, although great reserve is maintained 
about it in official circles, I think I am near the truth in 
what I have stated. The special commissione will be 
under the orders of the Argentine Minister in London, 
and the public here have the most implicit confidence 
in that veteran diplomatist. 

_In connection with this subject, some recent calcula- 
tions of the Times of your city, making it appear that 
this country will have a sum of 66 million dollars cur- 
rency wherewith to resume the foreign debt service at 
the end of this year, have caused considerable surprise 
and amusement here. It is to be hoped that the Eng- 


lish investing public, with the official figures of the Argen- 
tine Budget for 1893, recently voted by Congress, before 
them, will not be deluded by such a statement. The 
Standard of this city published this morning a pretty se- 
vere leader on what it characterises as a fresh attempt 
to bolster up Argentine securities for the benefit of Baring 
and Morgan. Having shown that the Budget sanctioned 
for 1893 estimates the revenue at $31,950,000 gold (equal 
to $92,970,000 currency at an exchange of 291), and 
the expenditure at $45,680,000 gold (equal to $132,940,000 
currency), your contemporary goes on to say :— 

“‘ Excluding the foreign debt the Budget would show a 
surplus of $570,000 gold or $1,600,000 currency, instead 
of the surplus of 66,000,000 dollars imagined by the 
London jobbers. It will be observed that the statement 
in the Times makes the revenue 17 millions above the 
reality, and cuts down the cost of administration from 91 
millions to 44 millions. The object in view among the 
London jobbers is to make John Bull believe that 
Argentina is well able to pay the coupons in hard cash 
the December 31, 1893, which is a magnificent false- 

ood. 

‘We have given the Budget for 1893, for greater clear- 


ness, both in gold dollars and currency. It may be 
summed up in English money as follows :— 
£ 
DIY x ctiscsnnvniteiisssnntenieenereadinenlaness 6,340,000 
PIG diecsvsasccnseniartuasssvnctaneninens 9,020,000 
BOE Secnvassceses ccrmecsses «8, 0,088 


‘“‘ Tt is proposed to cover the deficit by another issue of 
Morgan bonds, but Dr Romero is quite right in con- 
demning this wretched mode of finance, which piles up 
fresh debt yearly on the Republic. 

‘‘The time has come to turn over a new leaf in the 
settlement of Argentine debts, and to protest in the 
strongest manner against the tricks of the London 
;obbers, who are bamboozling the British public by the 
manufacture of imaginary finances, in order to enable 
the Baring liquidators to move off the rest of their 
stocks before the expiration of the moratorio, at the close 
of the year 1893.” 

In other Argentine quarters in London there is apparently 
the same desire to use rose colour instead of the true one 
when painting the Argentine picture. Ata recent bank 
meeting, the chairman laid stress on the fact that 14,000 
emigrants from Europe had arrived inthis country in the 
month of December last, according to official figures. 
True ; but the chairman, of course accidentally, omitted 
to add that those same official figures, which are before 
me as I write, show that over 3,100 emigrants left the 
country in the same month, leaving a balance of only 
10,900 new hands; also that the total immigration for 
the year 1892 was only 38,000 souls, a figure reached 
twenty years ago, but which is, nevertheless, nearly 
double that of 1891, showing that the country is very 
slowly recovering the life-blood it lost during the crisis. 





BUSINESS NOTES. 


The Argentine Debt.—Our Buenos Ayres correspon- 
dent, in the letter which we publish to-day, tells us of the 
ridicule that is there being cast upon certain calculations 
that have been made on this side as to the amount which 
Argentina is able to pay her foreign creditors. As to the 
accuracy or inaccuracy of these calculations, we do not 
wish to speak. If they err, the Argentine Government 
should remember that the fault lies primarily with them, 
or their predecessors, who have failed to furnish trust- 
worthy information respecting the national finances. 
Besides, the aggrieved attitude aoe now assume is 
altogether unwarranted. We certainly have no desire 
to act as apologists for the financial houses that 
ministered so freely to Argentine extravagance. In 
pursuit of gain, they have done much that is to be deplored 
and condemned. That, however, does not alter the fact 
that the debts were voluntarily contracted, and it isidle to 
speak as if the nation were rather to be pitied for having 
been permitted to borrow so freely than blamed for having 
incurred too heavy obligations. And, after all, the ques- 
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tion now is, not who is to blame, but what is to be done | brought by Lord Sheffield, on the ground that in that 
to effect a reasonable settlement with the creditors? It | action there were special facts which did not affect 





) creditors have to be made, it is the duty of the debtor to 
' ’ 
' 


aoc hnenngnntitn great LCA as 
Ri : . 


| 
| is all very well to object to the piling up of fresh debt in 

the shape of moratorium bonds. From the beginning 
we held that this was a vicious method of finance. But 
through its Government the Argentine nation pledged 
itself to this form of payment, and having done s0, it is 
in honour bound either to carry out the agreement, or to 
seek to come to some other arrangement. It is from the 


Government, too, that the initiative in effecting a new 
arrangement should come. When compositions with 


formulate proposals. There is every disposition on the | 


part of the bondholders to meet the Government fairly 
and reasonably ; it is for the latter now to show that it 
is honestly desirous of meeting its obligations to the best 
of its ability. 


The “ Corner” in Scotch Pig-Iron Warrants.—On Thurs- 
day afternoon Scotch pig-iron warrants were dealt in on 
the Glasgow market for prompt cash at 47s, a rise of 2s 
per ton on the fortnight, and of over 5s per ton since the 
beginning of the year, representing an appreciation in the 
value of the publie stores of iron in the course of four to 
five weeks of over £84,000. And the advance appears by 
no means over. It is quite impossible to say how much, 
or how little, of the “bear” account remains yet to 
settle, but some well informed dealers estimate that there 
are still 100,000 tons to square. At the moment the 
London syndicate—which comprises several powerful 
and well-known financiers, who were also intimately 
associated with the last warrant ‘ rig ’’-—are prepared, it is 
said, to compromise for 50s a ton, which would mean an 
average profit of 7s to 8s aton on their deal, calculated at 
from 200,000to 300,000 tons. The ‘‘shorts”’ protest against 
paying that figure, but the chances are that if they do 

not settle with their more astute brethren while they are 
in the way, they may yet have to pay a higher premium. 
One broker failed on Wednesday for £600; but further 
disaster is not looked for, as the men who have been 
caught are financially strong. On the legitimate trade in 
Scotch warrant iron the effects are being seen, and if the 
present condition of things is maintained for any length of 
time the consequences will be serious. There is now a 
difference of 123 a ton between Scotch and Cleveland 
warrant iron, and consumers will be forced into using the 
lower-priced material, as on merit the extra charge 
is not justified. This, of course, buyers know, and 
besides recognising the artificial character of the rise, 
they will give it no countenance. Scotch iron, aftera long 



































in moderate quantity certainly, and there is no prospect 
of any large addition to stocks. The injury which 
the current speculative movements may do to legitimate 
trade lies in the tendency which such operations have to 
drive consumers on to another class of iron, from which 
they are afterwards not readily diverted 
the Scotch iron trade has suffered grievous damage from 
warrant prices being kept by speculative proceedings at 
such a level as permitted of Cleveland iron being profitabl 
introduced into the country; and a recurrence of the 
evil is threatened. The warrant market is altogether out 
of touch with legitimate trade, vet it has a certain un- 
favourable influence on it in circumstances such as now 
exist, and for that reason traders and consumers feel no 
sympathy for the unfortunate victims of the “corner” 
now being so painfully worked out. 


Bankers’ Loans to Stockbrokers.—The case of Bentinck 
v. the London Joint-Stock Bank 
in the latter part of 1891, and was subsequently adjourned 
to await the decision of the House of Lords in the 
similar action of the London Joint-Stock Bank v. Sim- 
mons, hag been decided in favour of the bank by Mr 
Justice North. Both cases, it will be remembered, arose 
out of the failure of Messrs Herapath, Delmar, and Co. 
a firm of stockbrokers, in June, 1888, the firm having 
obtained advances from the bank on securities deposited 
with them by their clients. In the Simmons case the 
House of Lords reversed their decision in the action 








the general law. The Bentinck case was rendered 
complicated by the fact that the real nature of the 
transactions between the late Mr Cavendish Bentinck 
and his brokers was left ina state of mystery. As Mr 
Justice North pointed out, Mr Delmar was absent, and 
neither side had called Mr Spencer John Herapath, who 
could have told the Court a good deal. He, therefore, 
held that there was nothing in the position of the parties 
to put the bankers on inquiry as to the equitable rights of 
other people—that is, of the brokers from whom they 
obtained the securities. Great stress was laid upon one 
point, in which there is undoubtedly a great deal of force. 
It is well known that in ‘“contango” operations, which 
form the basis of a large proportion of the loans 
obtained by brokers from bankers, the securities pledged 
are the legal property of the brokers, because in these 
operations, stock is absolutely purchased for cash, on 
the understanding that corresponding securities will 
be delivered a fortnight subsequently ; but although that 
is a common practice, and although it has been upheld 
by the Courts, the contention might easily be pushed too 
far. There are vast masses of securities left in the hands 
of brokers by their clients for various reasons, and if 
bankers are to take these securities without inquiry, and 
are to be allowed to assume that the stocks have been 
lodged upon “ contango,” and are, therefore, the property 
of the brokers, it will become a very serious question for 
investors to consider whether they should part with their 
securities without a proper guarantee. The members of 
the “House” are generally distinguished by their 
honourable dealing; but these cases have shown that 


investors run a risk to which they would be foolish to 
shut their eyes. 





‘ 

Diamond Shares.—For some time past the chief 
interest inthe Mining Market has centred in the shares 
of the two leading South African diamond companies, 
the De Beers and Jagersfontein. A few months ago De 
Beers shares were quoted at about 13}; but on state- 
ments that the company is finding a ready sale for the 
diamonds produced, at better prices than those obtain- 
able last year, the quotation has risen to about 184, or 
over 260 per cent. premium. On the basis of the recent 
dividend payments the shares stand to yield less than 
6 per cent., which most prudent speculators must regard 
as a distinctly inadequate return upon shares in a com- 
pany so liable to fluctuations in its profits. The main 


course of withdrawals, is beginning to go into store again, | Source of the demand appears to be the American 


market, where it is anticipated that the World’s Fair 
at Chicago will give an impetus to the business in 
diamonds and other precious stones; but, in view 
of the widespread depression in trade, it is highly 
improbable that such a demand will be long-lived. Com- 


. In the past ‘pared with the “rig” in Jagersfontein shares, however, 


the advance in De Beers is quite moderate. Jagers- 
fonteins have in a few months risen from 5 to nearly 17, 
and the clique of operators who have been working the 
market boast that the top price has by no means been 
reached. The New Jagersfontein Mining and Explora- 
tion Company has its head office in Kimberley, the pro- 
perty being situate in the Orange Free State. The share 
capital amounts to £953,300 in fully paid £10 shares, 
and there are debentures, &c., for £77,000, against which 
the investments in the De Beers and other companies 
were valued in March last at £257,791. After paying 2 
per cent. in 1887 and 74 per cent. in 1888, the company 
went out of the dividend list until June last. It then 


, Which was commenced | paid an interim dividend of 2} per cent., and has since 


paid two others of 24 per cent. and 5 per cent., 
and it is rumoured that a fourth distribution of 5 or 
74 per cent. is about to be made. If there were 
any real prospect that these dividends would be 
maintained the shares would still be cheap; but there is 
& strong suspicion that the mine is being worked in an 
unfair manner—that, as the phrase goes, itseyes are being 
picked out. Indeed, experts who are acquainted with 
the mine have stated that to place the property in a safe 
and workable condition a very large sum of money would 
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have to be spent, and operations would have to be sus- 
pended for at least six months. This may be an exag- 
gerated view of the position of affairs, but it is well that 
outsiders should leave the gamble in the shares to those 
who are conducting it, and who profess such unbounded 
confidence in the value of the property. 





The Ohio and Mississippi Conversion.—About two 
years ago, in consequence of the long-standing dispute 
between the holders of the preferred and common stocks 
of the Baltimore and Ohio South Western Railway 
as tothe alleged rights of the former to a cumulative 
dividend upon their shares, a committee was appointed 
to settle this point, and ‘‘ to readjust the affairs of the 
company generally in such manner as shall best seem 
in the interests of the shareholders.’’ This committee 
has now submitted a scheme for the consolidation of the 
Ohio and Mississippi and the Baltimore and Ohio South 
Western Companies and for the fusion of the two under- 
takings on the basis of certain guarantees with the 
Baltimore and Ohio Company, of which they form 
the natural continuation. The negotiations have been 
greatly opposed by the Ohio and Mississippi board, an? it 
was only when the Supreme Court of Ohio decided in favour 
of the shareholders, that nearly all the directors resigned, 
and thus paved the way for the consolidation proposed, 
which will have the effect of giving the combined under- 
takings ‘‘a complete through line from the Atlantic at 
New York, Philadelphia, and Baltimore to the Ohio at 
St Louis,” making communication at that point with the 
various railroad systems of the West and South-West. 
The terms of the arrangement are fully set forth in the 
committee’s report, and, on the whole, they appear to be 
quite as favourable as the Ohio and Mississippi proprietors 
could have expected. The scheme, for one thing, would, if 
carried out, put an end tothe long-standing feud between the 
twoclasses of stockholders, and it would place the company 
on amore satisfactory basis than it has hitherto oecu- 
pied. No doubt the extensions will be advantageous to 
the Baltimore and Ohio Company ; but it is to be borne 
in mind that apart from their importance as parts of a 
through trunk system, the Ohio and Mississippi and 
Baltimore and Ohio South-Western undertakings possess 
little value and less independent power. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tne amiount 
of their personalty in each case :— 


£ 
Mr Nicholas Wood, J.P., D.L., late of 54 Lowndes square 293,000 
Mr George King Morgan, late of Cherith Lodge, Clifton... 178,000 
Mr Samuel Leney, late of Priors Court, Newbury, Berks 116,000 
Rev. George Edward Denis De Vitre, late of Keep Hatch, 

Wokingham, Berks ........ .......ssesecees wantiatetenageaucu .- 42,000 
ee I TE. sc snsananvancpuenbensosiueccae whawund 33,000 
Mr Moses de Joshua Levy, late of 22 Clifton gardens, 

I lee ineidedln, ali Tisabeaiacsdicsd Gntaeill <rneskasaices 32,000 
Mr William John Wilson, late of Addiscombe road, Croydon 22,000 
Mrs Pheebe Springall Croker, late of Lavenham Lodge, 

NN IN son cnics de saneantink: Sbheesietnneetoicn 21,000 
Mr Richard Parker, J.P., late of Underwood, Bootle, 

RNIN ric <secsiinniewences natin pact vd cabddabptonents ‘pide dicialibe 11,000 








SForergn Correspondence. 


FPRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, February 9. 
The returns of the Bank of France for this week, last 


week, and the corresponding. week of last year are as 
follows :— 





DEBTOR. 
Feb. 9, 1893. Feb. 2, 1893. Feb. 11, 1892. 
e f e f c 
Capital of the Bank ....... ++ 182,500,000 0 .., 182,500,000 0 ... 182,500,000 C 
Profits in addition to capi- 
mn Law of June 9, 
ebihbeahanricenseaca 1 
Reserve of the Bank and its "°7™*!8 54 ere ene 
MN soins’ eka 22,106,760 14 22,105,750 14 22,105,760 14 
pemess of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
FEBEEVC........000... 8,407,444 16 ... 8,407,444 16 ... 9,007,444 16 
otes in circulation .........3,312,442,695 0... 3,378,949,855 0 ...3,109,042,105 0 
— _ ae trans- 
erred or deposited...... 13, 2 ’ 
Senin order,teceipte 960,002 28 13,952,914 2 13,740,787 17 
payable at sight ......... 41,766,307 41 41,934,932 07 35,253,457 62 
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Treasury account current 








IN diss saricenwictnnce . 80,132,058 $5 76,318,196 24 $30,570,434 16 
Current accounts, Paris.. 402,575,450 93 408,707,991 25 $25,080,28% 78 
Do branch banks............. 59,624,350 0 .. 81,198,572 0 49,713,303 0 
Dividends pavable ............ 3,604,286 25... 4,020,530 25 4,133,765 70 
Discounts and sundry inte- 
WO siacsctastniiskanseaneieves 2,842,186 10 ... 2,551,183 41... 4,004,600 62 
Rediscounted the last six - 
WIN rclrcch cassis eens 894,831 64 894,831 64 1,606,237 48 
Sundries .....ssecccscscosserse. cee 26,365,615 7 51,724,833 85 26,225,537 98 
Total .........c00.000.4,199,223,292 © ...4,285,264,147 77 ...4,125,836,021 35 
CREDITOR, 
Cash in hand and in branch f °C ¢ C f © 
OI is shar sontctecnadesensel 2,867,270,405 53 .. 2,827,410,943 53... 2,626,417,970 48 
Commercial hills overdue 58,793 13... 337,794 69... 440,304 9 
Commercial bills discounted 
in Paris not yet due ... 216,037,016 65 ... 243,015,829 63 ... 250,925,505 0 
Do foreign bills ...... aad a eos 1 ove 
Commercial bills, branch 
RN socihutidadionsdss «tues $16,100,096 O ... 423,822,466 0 ... 419,127,808 0 
Advances on deposits of 
a a 16,505,990 O ... 19,044,900 0 ... 21,218,400 0 
Do in branch banks ...... 1,431,772 O ... 1,447,572 O ... 1,875,813 0 
Do in public securities .... 139,178,104 37 . 129,544,782 54... 189,715,102 9 
Do by branch banks ...... 167,192,644 O ... 163,976,963 0 180,310,728 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 140,000,000 0 ... 140,000,000 0 .., 140,000,000 0 
Government stock reserve 12,930,750 14 12,980,750 14 ... 12,980,750 14 
Do disposable ............+ 9,627,269 38 99,627,269 33 99,595,497 74 
Rentes Immobilisées (Law 
of June 9, 1857) we... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches...... 13,233,728 0 13,217,053 90 13,282,445 0 
Expenses of management... 652,707 35 329,699 86 639,750 74 
Employ of the special re- 
BOFVO: ncciicsccs o cxscvescssnee 8,407,444 16 8,407,444 16 9,907,446 16 
NG sa vcssicicosesestutccuncine 101,800,679 84 109,418,002 91 


100,546,660 79 











PN aiscnstieiannsccnns -+e 4,285, 268,147 77 


The above return compared with that for the preceding 
week exhibits the following changes :— 


4,199,223, 292 


0 


INCREASE, Francs. } DECREASE. Franca, 
Treasury account.............. 3,918,862 | Circulation .........ccccsceeeerees 84,907,160 
RMN. i cunnnanoincsintntubsaceneoanents 39,859,462 | Private deposits sceccesecese B2,pe0teOR 
Advances on securities ...... 12,849,003 | Discounts ..................ce0eee-) 134,701,183 


The large decrease in the discounts, principally in the 
branches, from the paper that ran off at the end of Janu- 
ary, which only appears in this week’s returns, has caused 
the diminution in the circulation, although gold has 
come in from the circulation and has arrived from 
America and been purchased by the Bank. For some 
time past the Bank, to encourage the importation fror 
the United States, had paid for it from the date of sailing 
of the steamer, but will now charge interest until received. 
The arrivalson the week are estimated at about £800,000. 
Money. has been borrowed largely on securities for the 
settlement. Discount on the open market is, however, 
easy, and has declined |} to 2 per cent. The London 
exchange has recovered a fraction daily, and is four 
centimes higher on the week, at 25f 15c. The cash reserve 
in to-day’s returns was composed as under :— 


—< 


-——— February 9.———-+ February 2.—-—-, 


ae 

Francs. Francs. £ . 
Gold...... 1,606,621,014 = 64,264,840 ... 1,571,347,082 =62,853,883 
Silver .. 1,260,649,391 = 50,425,976 ... 1,256,063,861 = 50,242,555 


_— a ee ee 





2,867,270,405 114,690,816 ... 2,827,410,943 = 113,096,438 


Bourse prices show generally only small variations on 
the week, but some exceptions may be noted. The rise 
in the rouble exchange from 2f 57e to 2f 604c¢ has 
caused a sharp recovery in Russian Paper Fives, 
from 67f 40c to 69f 20c. Egyptian Unified has gained 
nearly 1, and closed to-day at 100; Brazilian Fours 
have advanced on the week from 66f 50c to 67f 60c ; 
Spanish Exterior has gained 60c, at 61f 55c; and 
Portuguese Threes 50c, at 20f 75c. Russian consols 
have improved 40c, at 98f 5c; and Gold Threes 10ce, at 
78f 60c. 
Foncier shares, also in Panama shares on the declaration 
of the Government that it will not support financially 
any scheme for terminating the Canal. 


Par. Feb, 9. Feb. 2. 

f foc a 
Three per Cents ......... 100 ... a ds eee ee, eee 
Redeemable Threes...... 100... 9850 .. 98 474 + O 2} 
Four-and-Halfs .....-.. 100... 10650 .. 106 374 + O 124 
liaiian ..........- a ee. 6, ee | CEE. Oe 
Austrian Gold 4% ...... 100... 9920 ... 9875 + 0 45 
Turkish Fours .........-++ 100 ... 22 @ 2190 + 0380 
Egyptian Unified......... 100 ::.. 100) 0 9915 + 085 
Beak of France Shares 1,000 ... 3,890 0 ... 3,900 0 -- 10 0 
Banque de Paris ..... ace OO 2 698 15... COD ~— 32 
Crédit Foncier .......-... . 5OO... 96750 ... 995 0 — 22 50 
Paris Gas Shares........ . 250... 1,457 50 ... 1446 0 + 12 60 
Suez Canal ............... 500... 4645 O ... 260 0 + 5 O 
PADEIMNG 6. .cccccccscese pane OM eed 1B 208 cas 21 0— 8 0 
Northern Railway ..... . 500... 1,890 0 ... 1,885 09 — 5&5 O 


voo4, 125,885,021 35 ° 


There has been a fresh relapse in Crédit | 
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Par. - 9. 7 2. . coulissiers and bankers were compelled to employ a 
f ° . . ivileged broker, the client would have to support 

; i . privileged broker, the client pport a 

' t Fe ser eee er a 86 vo ; ~— > : 7 2 double brokerage, by suggesting that the agents de change 

Eastern Railway ........ 500... 940 0 ... '937 50 + 250 | might reduce their fees for orders transmitted through 

Lyons Railway.......... » 500... 1,528 75 1,527 59 + 125 | other intermediaries. Neither the law nor the rules of 

See en ooy ae ‘o . e 10 0 | the bourse, they say, interdict such a concession. That 
outh of Austrian Rail. os ~ io + 25 “ _ , i 
Se INE concnccesence 7 ID go1s7 22 3900 + 187 | assertion will probably be contested, for as the agents de 


change possess & monopoly, it is doubtful whether they 

would be permitted to apply preferential rates of brokerage 

to any particular classes of clients. Even the Bank of 7 
France, which has not a monopoly for discount, is not 
permitted to charge different rates to different customers, 

and the right of ayents de change to do so would certainly 

be disputed. 

Although the withdrawals of money from the private 
savings banks in January exceeded the deposits by 
28,496,782, the purchases of Rentes for those establish- 
ments amounted to 8,318,266f, dividends having been 
received on the Rentes held, both Old Threes and Redeem- 
able. A sum of 12,042,564f was also invested for the 
National or Post-office savings banks, but no returns are 
issued of the receipts and payments on the month. The 
interest on the ordinary savings banks’ investments 
amounts to 133 millions on the year, and the withdrawals 
would have to exceed the deposits by that sum for the 
Caisse des Dépdts et Consignations to have to sell any of 
the Rentes held for the savings banks. 

The purchases of Rentes effected in Paris, on orders 
transmitted through the Treasury agents in the depart- 
ments, amounted in 1892 in capital to 249,415,220 
(£9,976,608), and the sales to 203,644,661f (£8,145,786). 
Compared with 1891 there was a decrease of 40,500,000f 
(£1,620,000) in the buying orders, and an increase of 
38,400,000f (£1,546,000) in the sales. 

Returns of the revenue in the month of January show 
a deficit of 2,312,900f on the estimates, and of 631,200f 
on the same month last year. There was a loss of 
4,026,000f in Customs duties on the estimates, and of 
4,504,000f on 1892. 

Judgment has been given by the Court of Cassation in 
the action brought by theliquidators of the Crédit Viager 
Insurance Company against those of the Société des 
Depots et Comptes Courants. The claim of the Crédit 
Viager to be admitted as a creditor for a sum of 
7,101,000f in the liquidation of the Société des Depots is 
affirmed. This decision is final, and will reduce by that 
sum the assets of the Société des Depdts, on which the 
Bank of France has still a claim for 25 millions of the 
48 millions advanced when the Société was in difficulties 
two years back. 

The liquidators of the Société des Métaux announce 
the payment of a dividend of 3 per cent., the second. 
The assets realised to date amount to 54 millions, of 
which, after payment of privileged claims, 49 millions 
remain for ordinary creditors. A further sum of six 
millions is expected to be recovered. The liabilities 
amount to 114 millions, which sum may be increased to 
118 millions if certain claims are admitted. 

A holder of 400 bonds of the Panama company has 
obtained judgment against the liquidator of the company 
for payment of interest and reimbursement of the 
capital. The company having been constituted under the 
civil law, and not as a commercial company—at least, 
the law courts have so decided—cannot be made bank- 
rupt, and is not subject to a commercial liquidation, in 
which the assets would become the common property of 
allthe creditors. Those who have obtained judgments 
may make attachments on the assets, and exclude other 
creditors who come after them, unless the liquidator 
obtains an order suspending the execution of the judg- 
ment, which has been done, but for five weeks only. 

Although the receipts from shipping on the Suez Canal 
improved a little at the end of January, they still left a 
deficit on the same month of last year, having produced 
6,380,000f, against 6,420,000f in 1892. The number of 
vessels that made the passage also declined from 322 to 
317. There was, however, an improvement on 1891, 
when the earnings were 6,250,000f, and the number of 


ae eee vessels 303. The month of February has, however, 
|oomi everything French against the foreigner. The | begun badly, the first week having produced only 


agents de change anticipate the objection that if the 1,280,000f, agaiast 1,590,000f in 1892. 


A rupture has taken place between the Government 
' and the Budget Committee on the Bill to tax bourse 
| operations. The Committee decided at the end of last 
, week on not adopting the Government plan, and 
appointed a sub-committee to draw up a Bill to be sub- 
stituted for the official one. That has since been done, 
| and the sub-committee propose to levy the tax by a 
| stamp on all operations for money, or for the account, 
| without making any distinction between agents de 
| change, coulissiers, and bankers. That system would 
satisfy the outside market, as it would leave the question 
of the monopoly of the privileged brokers unchanged. 
| The Minister of Finance, however, stands by his Bill, and 
will defend it in the Chamber against that of the sub-com- 
mittee. The Minister has, however, modified his scheme 
more than once during the last week. He first proposed to 
exempt French Rentes from the tax and extend it to 
operations for money as wellas th as*.%nt and thena 
few days later announced that he ha abaadoned his idea 
of exempting Rentes. 


— i” 








The ayents de change favour the 
sill, which would prevent coulissiers and 
bankers dealing in all public securities in the official 
| price current without the intervention of an agent de 
_chanye, and have issued a payer on the eventual conse- 
quences of the bourse tax. It is an interesting document, 
/as it describes the constitution of the Paris market and 
the part played on it by cowl/ssiers and bankers, but is, 
of course, a defence of their own privilege. The agents 
de change repudiate in this note all intention of sup- 
pressing the coulisse, and pretend that they only wish 
to transform it. The transformation would, however, 
leave little business for the coulisse to transact. They 
endeavour to show that the interests of the State are 
allied to those of the agents de change. The interests of 
the public are overlooked. One argument put forward 
a is that the privileged brokers have a fortnightly account 
for all the securities dealt in on the coulisse, with the ex- 
ception of French old Three per Cents., while the settle- 
ment on the outside market is monthly ; consequently, 
for a like operation carried over, the Treasury would 
receive the tax twice in the month if it took place on the 
official market, and once only if on the coulisse. The 
Government has consequently an interest in diverting 
business fromthe coulisse tothe ayents de change. Bankers, 
it is also said, transact considerable business that belongs 
to the agents de change. The great joint-stock banks, 
which have branches in all the large towns, receive 
daily orders, both to buy and to sel!, and set off one 
against the other, and only go on the market for the 
balance for which there are no corresponding orders. 
Therefore, if this clearing at their head offices could be 
prevented by the law requiring the production of the 
legalised note of a privileged broker, it would benefit in 
| a large measure the agents de chanje on the provincial 
; bourses. One of the objections made to the dealings on 
' the coul:sse is that as the coulissier buys from, or sells 
4 to, his client on hisown account, he may influence prices 
‘ by postponing the execution of the counterpart of the 
. order, while the agent de change, being only an inter- 

‘ 

4 

: 


Government 





octagon 
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mediary, every purchase or sale corresponds to a 
2 | sale. or purchase by another ajent de change. The 
i privilezed brokers further appeal to national prejudice in 
support of their cause, remarking that the coulis- 
siers are cosmopolitan, whereas the agents de change 
) must be Frenchmen. That argument. will perhaps 
jaar some weight in the present mania for pro- 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, January 30. 

Current reports of the New York stock market present 
a feature which has seldom, if ever, appeared before in 
an account of a week’s transactions—the almost com- 
plete absence of any reference to any railway or tele- 
graph security. The reviews of last week’s trading 
at the exchange are devoted to ‘“ Whisky,” ‘ Sugar,” 
and ‘‘ Tebacco’’—a singularly American combination, 
some of our English friends may remark. The 
quoted terms are the stock market or familiar names 
for the Distilling and Cattle Feeding Company, the 
American Sugar Refining Company, and the American 
Tobacco Company, transactions in which have been of 
sufficient importance and magnitude in Wall Street during 
the past few days to monopolise all attention. Dealings 
in other securities actually passed out of sight as well as 
out of mind for a day or two, while “‘ the crowd” surged 
about the three points of interest named. For the week 
ending January 27 the securities most dealt in, with the 
recorded number of transactions in each, were :— 


Shares, 

Distilling and Cattle Feeding Company ...................c0008 561,000 
American Sugar Refining Company ............sc0...seseeesseees 460,000 
Philadelphia and Reading Railroad Company ............... 331,000 
Chicago, Milwaukee. and St Paul Railroad Company ...... 172,000 
Mmmarican Tohecce Compay .o.00.00000r ccosescrocesercsessonccess 111,000 
Chicago Gas Companies ............scccscsseseeceeees seiaamdancesties 100,000 
Union Pacific Railroad Company.............scsccseecesseesesees 75,000 
Richmond and West Point Terminal ..................cec0008 - 61,000 
SE SS 5s cinch ndiceib ul eins beadeneacepmneunienibiamenen 57,000 
Western Union Telegraph Company.................c0ese0eeceeee 50,000 
New York, Lake Erie, and Western Railroad Company... 49,000 
Total shares (eleven companies) ................6c00 00s 2,027,000 


Of the foregoing, five are ‘‘ industrials’ —fewer than one- 
half of the total number enumerated, yet furnishing two- 
thirds of the volume of transactions—1,289,000 out of 
2,027,000 shares. The five most active railway shares 
as shown—Reading, St Paul, Union Pacific, West Point, 
and Erie—furnish an aggregate of only 688,000 shares, a 
little more than one-half the number of the industrials 
recorded, while Western Union Telegraph shows sales 
equal to the interest shown in Erie only. 

The excitement in Whisky, Sugar, and to a less extent 
Tobacco, was chiefly among rank speculators of excep- 
tional audacity, who were interested to the extent of 
endeavouring to cover their shares or nervously waiting 
for the advance, which would favourably affect their hold- 
ings. The result of the week’s mania over Whisky stock 
is adecline of nearly 10 points, the break coming finally 
when the so-called ‘trust’? announced that the price 
would be marked down 18c per gallon to-day. This 
means the wiping out of the recent arbitrary advance 
of the price of whisky by the ‘trust,’ which had 
evidently been practically “betting” that the new 
Congress would increase the revenue of the Govern- 
ment by levyinga mach heavier tax on high wines and 
spirits than at present. That notion, at least, was the 
bait thrown out to gudgeons, and colour was given to 


|}; it by the “trust”? buying some opposition distilleries, 


and putting its entire capacity at work to meet a pre- 
dicted or expected heavier demand, which they said was 
based on impending higher prices. Then there have 


been disturbing allegations as to a formerly claimed | 


$4,000,000 cash reserve and rebate fund of the Distilling 
Company, all of which, in connection with what has been 
outlined, leaves it surprising that the decrease was only 
10 points. 

The case was different with shares of the Sugar Refining 
|; Company. These were subjected to a plain every-day at- 
‘|| tack from a crowd of wealthy speculators, who believed 


the price was too high. As the stock loaned, if at all, fora! for coal shares in connection with the reported recon- 


premium, there was little doubt that a small but self- 
possessed bull crowd had the management of Sugar well 
within their grasp. Evidently some of the shorts tired 
and covered their losses, as large loans of Sugar were 
returned on Saturday, the demand by the shorts, as well 
as the attitude of holders, bringing the price up at the 
close nearly four points on the week. 


The charge is made in the public prints that large| shares are also better, partly owing to the Turkish 
‘“‘ washed sales” of Tobacco were nade at the Stock Ex- railway concession 





change, and there is talk of demanding some action in 
reference to so audacious a fraud, not to mention a viola- 
tion of the rules. The story is, that in order to excite 
‘‘interest ’’ in Tobacco sheres, several large and very 
respectable brokerage houses were given orders to buy 
certain amounts, while others were commissioned to sell 
a like quantity. The price did not vary a} point in all 
this heavy trading. American Tobacco closed about 
14 points up on the week. 

Other decreases of note within the week are : Elevated 
Railway (Manhattan), 8? ; Consolidated Gas (New York 
City), 6; Edison General Electric, 13; Missouri Pacific 
Railway, 13; Atchison, 1; American Cotton Oil and 
Chicago Gas, each 14; Western Union, 1}; and Northern 
Pacific, Rock Island, St Paul, and New England, 1 point 
each, from which it becomes plain that last week brought 
with it something of a “January thaw”’ in the stock 
market, as well as elsewhere. In addition to Sugar, 
the only noteworthy advances were: Delaware and 
Hudson, 23, and Lackawanna, #; Union Pacific enjoyed 
a gain of %, and Louisville and Nashville of 4, while 
Hocking Coal and Iron is 1$ up on the week, in part 
based on improved prospects for a soft coal combina- 
tion in Ohio and the West. There was a good interest 
manifested in the bond market, considerable demand 
being shown for Atchison 4’s, Reading General 4's, and 
Chicago and Erie Incomes, all of which scored mode- 
rate advances. 

Money continues easy, with call at 24 and time loans 
at 4 percent. nominally. Some of the bearishness felt 
in the market has been due to a revival of distrust at 
the continued shipment of gold abroad, and the practical 
certainty that Congress will not do anything towards 
checking the enforced coinage of silver prior to adjourn- 
ment next March. This explanation of what the effect 
of opinions has been, you will note, differs materially 
from the way the “silver question” and the “ gold 
(exports) question’’ were regarded a week ago. Then 
a bullish feeling prevailed, in spite of gold shipments, 
and the outlook for enforced coinage of silver for a year 
to come, at least; now the market is viewed bearishly 
because of just those views. 

The general merchandise markets gained in volume of 
business transacted last week—following the period when 
‘everything had been frozen up tight’”’ for a fortnight— 
as was natural. The most active and relatively pros- 
perous business is in cotton goods, while shoes, grocery, 
staples, hardware, and clothing are all in good demand 
from jobbers and manufacturers to meet the spring 
(retail) trade. The only advances in commercial prices 
last week were in raw wool, as im.nutacturers are in the 
market for future supplies ; carpets; Indian corn, with 
decreasing available supplies ; and pork, based on short 
supplies of hogs rnd reduced output by packers, aided 
by bull manipulations. Wheat is declining, now that some 
notion is being obtained of the very heavy reserves of 
wheat in the North-West, as compared with preceding 
years. Exports of wheat have decreased 28 per cent. 
within a week, and it has been discovered by Brad- 
street's that some elevator owners in the North-West 
have not been reporting all their stocks of wheat in 
store ; nearly 5,000,000 of this (hidden) wheat was un- 
earthed last week, and the fact made public at the New, 
York Produce Exchange and the Chicago Board of Trade. 
































——————— 


GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
Beruin, February 8. 
A good deal of interest now centres in the market 


struction of the Westphalian Coal Syndicate. The 
expectation is not so much for an advance of coal prices, 
but rather for greater steadiness in the financial yield 
of the mines. It had been feared that the dividends 
would decline considerably ; in this respect prospects are 
now improving. It is quite natural that this should 
encourage to some extent the operators in stocks. Iron 


bestowed on the Deutsche Bank, 








A Nn age ON FS 


ie teh LE 1 aeaesabeaigiae 


Per vee ee 


i 
i 


= Medi dicen Dep ete re DN ni Pome 


ES  ——  ———————— 


168 THE ECONOMIST. 


{February 11, 1893. 





which has raised certain hopes in the iron and steel trade. 
The very encouraging reports about progress in the 
negotiations for a treaty of commerce with Russia con- 
tribute towards an improvement in the market for 
Should trade with Russia 
grow, it is a matter of course that the railways in 
the Eastern parts of Prussia would have larger re- 
ceipts. Coal shares will for some time be in the first 


domestic railway stocks. 


line of business, though the bear operators try to pro- 


pagate their own views in this matter. To-day it was 
said that the United States intended shipping coal to 
this country, but it does not seem that the rumour had 
much effect on the market. The shares of the Bochum 


Verein were made to advance a little on the strength of 


the statement that that concern had received large orders 
Later on it was reported that the coke 
syndicate had resolved upon a reduction of prices. All 


from abroad. 


this reveals a good deal of unsteadiness in the market, 
and, as afact, much of the advance in coal stocks is owing 


to purchases made by bear operators, who wished to cover 
Bank shares were rather neglected 
during most of the time under report, but since Monday 
aslight advancing tendency has sprung up. Russian notes 


their engagements. 


are firm to-day, after they had been dull and unsettled. 
Much and sharp criticism is brought on the latest 
measures of the Russian Finance Minister, who seems 


evidently bent on following speculations and fluctuations 


in rouble notes. The departments in the market imme- 


diately concerned in this affair are properly disgusted 


with the action of Mr Witte. They say that it isa 
blow chiefly aimed against this market,and that its effect 


will be dangerous to the importance of Berlin as a market 
In a measure this is true, but it should be 


for notes. 
pointed out that ‘the proof of the puddingis in the eating ” ; 
possibly the effects will not be quite so bad as we are 
told to-day. For some time this market has been con- 
stantly beset by all sorts of reform attempts. In Parlia- 


ment they make long speeches about the wickedness of stock 


operations, and propose to mend affairs by increased taxa- 
tion. Now Mr Witte apparently wants to take away from 
this market the source of large gains, resulting from opera- 
tions in rouble notes. Of course this does not please the 
parties concerned. Yet there is another point of view. The 
negotiators for a treaty of commerce between both 
countries know that frequent considerable and arbi- 
trary fluctuations in the market value of notes may 
counterbalance and undo the aims of even the best of 
treaties. We were some time ago informed that 
Germany obtained a promise from Austria-Hungary to 
adopt the gold standard before signing the treaty. It is 
quite possible that the German negotiators asked Russia to 
do something to give stability to the value of hernotes, and 
that this has led to Mr Witte’s action. Yet such measures 
will prove ineffective in the long run. Not a very long 
time ago Russia added 100 millions of roubles to her 
circulation ; she may do so again at any time. The 
Commission appointed for the study of a Russian- 
German treaty has heard the experts, and the 
reports are now being distributed among the different de- 
partments. One of these days a sitting of the Commission 
will take place under the presidency of the Secretary of 
State, Mr von Bétticher, and it is added that the other 
Ministers will also be present. The Russian com- 
missioners are already on their way to this capital. It 
is reported that Russia, being fettered by her own 
legislation, is not inclined to make any concessions for 
iron imports, but that she is prepared for a considerable 
reduction of her import duties on agricultural machinery, 
and also of her coal duties. Nothing is said in regard 
to the textile trade, whose numerous departments are 
nevertheless longing for a resumption of exports to Russia. 
, A better aspect than anywhere else is presented 
in the market for Funds. Here we note steadi- 
ness and a 7 tendency for moderate advances. 
The abundance of money is the chief motor here, 
and the quiet course of European politics helps the 
camentice of favourable views. As to the fate of the 

ren Bill in this country, nothing can be said as yet. 
It:is thought that after all Parliament will vote the 
Bill. A dissolution of Parliament and the approach of 


an agitated election period are contemplated with favour 
by few. 








Private discount in the open market is 1} per cent. 
A striking example of the abundance of money is 
furnished by the issue of the Hamburg municipal loan 
of 25 million marks. The loan was subscribed for to 
the amount of 225 million marks. Out of this sum 100 
millions were subscribed in Berlin, and 84 millions in 
Hamburg. 

The Berlin Cassen-Verein publishes its report for 1892. 
This company is a clearing-house concern, and there- 
fore the report throws some light on the general 
situation. The total transactions in 1892 amounted to 
20,256 millions marks, which is 3,400 million marks less 
than in 1891. The bank did the largest business in 1889, 
when it amounted to 30,966 million marks. The sub- 
sequent decline, however, cannot all be attributed to a 
decline of general business in the country, for some of the 
business done by the bank has been attracted by the 
Imperial Bank. 

The National Bank fur Deutschland publishes its 
report for 1892. The capital of the bank is 36,000,000 


marks. The gross and net gains of the concern are 
on record as follows :— 
1892. 1891. 1890. 
Marks Marks. Marks. 
PENCS BRINN <..5.ccccccesscece 3,332,339 3,848,264 4,942,151 
POU IRRUIB io, 5 nsse'sncesvessvoune 2,321,285 2,913,728 4,023,618 
Net gain in percentages 6:45 8°09 11-17 


These figures illustrate the declining business. The 
dividends are—1892, 5 per cent. ; 1891, 64 per cent. ; and 
1890, 9 per cent. 

The German-American Trust Company, founded some 
years ago under the auspices of the Deutsche Bank and 
Henry Villard, has now been changed into a “‘ German 
Trust Company.” This change thas been made in order 
to allow the company to give full attention to domestic 
operations, whereas in the beginning it was founded 
chiefly with an eye to operations in American securities. 

The Court at Frankfort-on-the-Main (Chamber for 
Commercial Affairs) on the 3rd inst. decided that it is 
competent to deal with the lawsuits brought against the 
Austrian State Railway Company for deducting the 
Austrian income-tax from the coupons. Further de- 
liberation was adjourned ; the Court will resume it on 
February 17th. 

The official report on the imports of rye and wheat 
runs as follows (in 100 kilogs) :— 


Wheat. Rye. 
 sidicicranisiinsiounvesciens 12,962,126 ...... 5,485,991 
MUON vebigh wo pucernsabssentuyedeen DBE GIF. oscses §,426,541 


This shows a decline of the imports of rye and an 
increase in the imports of wheat during 1892 compared 
to the year before. The decline in the imports of rye is 
chiefly due to the good harvest in 1892. The question of 
grain imports is of considerable importance, and will be 
the subject of much discussion should the draft of a com- 
mercial treaty with Russia come before Parliament. 
During recent debates the most prominent leaders of the 
Conservative party, who are essentially agrarian, have 
solicited the Minister for Agriculture to oppose a treaty 
with Russia, on the ground that German agriculture 
would be ruined if Russia were enabled to resume 
a considerable part of her former grain trade with 
this country. This is manifestly an exaggeration, for 


agriculture in the Eastern provinces of Prussia could be: |} 


carried on on a moderately profitable scale if the land- 
owners were not only overburdened with indebtedness, 
but also with a heavy current expenditure for their 
standard of life. Most of these landowners are of the 
feudal class, and as their estates are but small in com- 
parison, they find it difficult to maintain the expenditure 
connected with the privileged social position they claim. 
But for all the other population of Eastern Prussia a 
tariff treaty that would open the Russian frontier to 
German commerce would be an almost inestimable boon. 

Some time will still elapse before the commercial treaty 
with Roumania will be a fait accompli. For Roumania 
must have recourse to legislation in order to reduce her 
tariff for such articles as Germany claims a reduction 
of import duties upon — toys, leather articles, wooden 
clocks, iron crossbeams, &c. Very likely the treaty will 


be made on the model of the existing treaty between 
Roumania and Italy. 


— 
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The Government has submitted to the Federal Council 
a draft of a new law proposed to regulate the obligations 
of bankers and others who take Funds, stocks, and other 
securities against advances. According to that law, the 
banker must keep and return to his customer the very 
same securities which are left with him. He is not 
entitled to exchange nor to sell them, and give others 
instead. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, February 7. 

The upward movement of prices on our Stock Exchange 
continues. In some cases it is very decided. Thus 
the shares of the Hungarian Credit Bank have risen from 
368°50 fl to 375°25 fl; those of the Austro-Hungarian 
Bank from 999 fl to 1,012 fl; those of the Danube Steam- 
ship Company from 338 fl to 350 fl; and those of the 
Northern Railway from 2,860 fl to 2,882-50 fl. Only five 
: _ leading securities show a decline, and that is 
slight. 

The Neue Freie Presse learns from Bucharest than an 
understanding between Germany and Roumania has been 
arrived at in regard to the Roumanian propositions for the 
new treaty of commerce. 

The text of the new treaty of commerce between Servia 
and Austria-Hungary has been presented to the Austrian 
Reichsrath. This Convention ought to be put in 
force from January 1, but owing to some obstacles 
in the Servian Chamber it will only begin to take 
effect on July 1, 1893. To the treaty of commerce 
a special convention for cattle diseases is annexed. 

In the course of a discussion on the Bill for the con- 
struction of local railways in East Galicia and Podolia, 
the Liberal German party of the Austrian Reichsrath 
examined the whole question of the construction of local 
railways in Austria in general, and presented to the 
Railway Committee a complete programme for the 
organisation of local railways in Austria. The Minister 
of Commerce, taking part in the discussion, announced 
that more Bills in regard to some of the proposed lines 
will be presented to the Reichsrath, and that others, as, 
for instance, one for a line in Southern Tyrol from Trieste 
through the Valsagana, on the Italian frontier, is in 
way of being ptepared. 

When our Government bought back from the German 
Government, a year ago or so, the sum of 8 2-3 million 
thalers of the German Mint-Union coined at Vienna, 
it was agreed that this amount should be coined into 
gulden pieces. In consequence of the currency reform 
the Minister of Finance agreed with the Budget Com- 
mission that these thalers shall be coined into 34.5 million 
silver crowns instead of gulden, and that the constitu- 
tional part of 30 per cent. shall be taken by Hungary. The 
profit of coining is calculated at 42:5 million gulden, of 
which 30 per cent. will go to Hungary. 

On Saturday last the general meeting of the Austro- 
Hungarian Bank took place here, with the new Governor, 
Professor Kautz, in the chair. The Bank, it was stated, 
increased its stock of gold between August 11th and 
November 17th by 40,339,000fl_—viz., 23,319,000 gold 
coins, and 17,020,000 in bullion. The greater part 
of their gold came from America, although the Bank 
of France and England showed, at the same time, in 
their returns, a considerable increase of the gold stock, 
whereas the simultaneous decrease of gold in the German 
Imperial Bank is only in a small degree to be attributed 
to withdrawals on account of the Austro-Hungarian 
Bank. Amongst the gold coins purchased by the latter 
were 18,761,000fl. American eagles, 1,917,000f in 
German 20-mark pieces, 4,230,000f1 in sovereigns, 
729,000 in 20-frane pieces, 434,000 in Japanese 
yens, and 246,000f1 of gold coins of diverse kind. Up 
to December 31, 1892 gold bullion and coins in the total 
value of 5,580,510f1 were coined into 20 crown-pieces. 
In addition to this increase of its gold stock, the Bank 
augmented its reserve by 13,525,166f1 gold. 

From January 1 last, in Austria the taxes for shipping 
on rivers have been abolished. The budget of ordinary 
expenditure for the regulation of rivers in Austria 
amounts to 1,080,140 gulden. 


Correspondence. 


THE RATIO BETWEEN GOLD AND SILVER. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of February 4th Mr. H.C. Gibbs 
states (1) that it is not the assumption of bi-metallists 
that a stable ratio ruled between silver and gold down to 
quite recent years, and (2) even if it were, the extracts 
quoted by me from “ Pepys’ Diary” in your issue of 
January 28th, have no bearing upon it, as they apply 
not to the relative value of gold and silver, but to the 
value of the guinea as measured in debased shillings. 

In reply to the first statement I beg to refer Mr. Gibbs 
to page 86 of Mr. BE. Seyd’s work, ‘‘The Decline of Pros- 
perity.”” There, with reference to the effect of law on 
values of the precious metals, notwithstanding diver- 
gencies in relative proportions of production, he writes as 
follows :— 

‘The share of power which this influence can exercise, 
alongside of the substantial worth and variations in 
supply, can be estimated from the fact that it kept the 
relation steady at 1 to 13-3 for 1,200 years from 400 B.c., 
at 1 to 12 for 900 years, and at 1 to 155 for the last 
150 years.” 

Mr Gibbs will not, I fancy, refuse to acknowledge Mr 
Seyd as an important exponent of bi-metallism, and, in 
drawing his attention to this quotation, perhaps he will 
excuse my suggesting the desirability of an authorised 
version of the bi-metallic creed. Judging from the tone 
of the last annual meeting of the Bi-metallic League, such 
creed would not express the sentiments of the believers 
unless it contained some strong damnatory clauses. This, 
however, would not be without precedent, and might be 
borne with for the sake of lucidity. 

As regards statement No. 2, 1 am well aware of the 
debased state of the coinage at the end of the seventeenth 
century, but I think I can show that this debasement 
was not the cause of the variations mentioned by Mr 
Pepys in the extracts quoted. . 

I have failed to find in the Diary (1659 to 1669) any 
mention of clipped coin, and you will perhaps allow me 
to quote the following extracts, which would appear to 
show that inthe years 1666-1667, the silver coinage, if 
not in a good state, had at least not so deteriorated as to 
possibly bear out Mr Gibbs’ contention. 

November 30, 1661.—‘ This is the last day for the 
State’s coyne to pass in common payment, but they say 
it isto pass in publique payments to the King three 
months still.” 

November 24, 1662.— Mr Slingsby ( Master of the 
Mint) did show the King, and I did see, the stamps of 
the new money, that is now to be made by Blondeau’s 
fashion, which are very neat and like the King.” 

May 19, 1663.—‘ With Sir John Minnes to the Tower ; 
and by Mr Slingsby and Mr Howard, Controller of the 
Mint, we were shown the method of making the new 
money. That being done, the Controller would have us 
dine with him and his company, the King giving them a 
dinner every day, and very merry and good discourse 
upon the business we have been upon. They now coyne 
between 16,000 and 24,000 pounds in a week.” 

N.B.—New coin being turned out in quantity. 

November 23, 1663.—‘* With Alderman Backewell talk- 
ing of the new money, which he says will never be counter- 
feited, he believes; but it is so deadly inconvenient for 
telling, it is so thick, and the edges are made to turn up.” 

N.B.—New coin in actual circulation. 

Evelyn also says : 

March 9, 1664.—‘‘ I went to the Tower, to sit in Com- 
mission about regulating the Mint, and now it was that 
the fine new mill’d coin both of white money and guineas 
was established.” 

On December 20,1666,‘‘An Act for encouraging of Coin- 
age,”’;which established free and gratuitous coinage of both 
gold and silver, came into force, and the first reference I 
can find in Evelyn to clipping money is not until 1694. 

July 15, 1694, he says :—‘‘ Many executed at London 
for clipping money, now done to that intolerable extent 
that there was hardly any money that was worth above 
half the nominal value.” 
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The guinea, issued first in 1663, by Royal Proclamation 
was rated at 20s. It was apparently too low relatively 
to silver (the pound Troy gold was to be ‘“‘cutt with 
forty and four peeces and an halfe, the whole peece being 
to passe for twenty shillings,” while the troy pound silver 
was struck with 62 shillings), and, according to Pinkerton, 
it never circulated for less than 21s to 21s 6d. At 
21s 64d, Pepys, writing on October 29, 1666, had recently 
bought 2,000, and he, or others, between that date and 
June 12, 1667, were willing to give 24s to 25s for them. 

In the face of these facts, I venture to submit that Mr 
Gibbs’ explanation is not the correct one. 

‘“‘Ginneys,” says friend Pepys, were ‘‘ mighty con- 
venient and of easy disposal,”’ and why they advanced in 
price may still afford food for reflection to our bi- 
metallic friends.—I am, Sir, yours faithfully, 


W. S. MArnpRICcE. 
Altrincham, February 9th, 1893. 


RANDT COMPANY PROMOTING. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—-The collapse of the South African gold boom of 
1889 had the effects of giving the coup de grace to some 
hundreds of unpayable companies, most of which were 
floated on what are known as outside reefs, running 
parallel with the main reef series. They are known as 
the Kimberley, Sunday's, Yellow, Luipaard’s Vlei, and a 
number of other reefs. Although hundreds of thousands 
of pounds have been spent on mining and prospecting, 
the results have shown them to be unpayable. Since the 
revival in the Kaffir market, there has been quite a trans- 
formation with respect to these properties. Prospectors 
have been busy re-pegging these abandoned claims, and 
they are now in a chrysalis stage, waiting for confidence 
to be established to enable the promoters to place them 
on the market. The public will gain some idea of the 
magnitude of this company-mongering now in process of 
being hatched, from the fact of over 11,000 new claims 
being pegged out in December, and the total number 
for the last few months cannot be less than 40,000. 
Allowing the large number of 50 claims to acompany, it 
represents the material for 400 new companies. Already 
a large number of new concerns have been formed, and 
the particulars of a few may interest your readers. The 
Blue Sky Company : New capital £150,000 ; of this 20,000 
to go to present shareholders, and 130,000 shares to go 
to the H. I’. Syndicate for providing £20,000 capital. 
The Cinderella Company: Capital £100,000; to present 
shareholders £16,000 shares, the H. F. Syndicate to take 
83,400 shares for providing £20,000 working capital. The 
Cornet Company: £100,000 capital; 22,500 shares go to 
the present shareholders, and the H. I’. Syndicate get 52,500 
shares for providing £15,000 working capital. The above- 
named facts speak for themselves. The H. F. Syndicate 
is represented by Mr Henderson, of the Oceana Company. 

There are also what are called deep level claims, 
several thousands of which have been pegged out on the 
dip of the reef, in many cases miles away from the out- 
crop. At the present time there are but two deep level 
companies at work—the May Deep Company and the 
Village Main Reef Company. The former company has lost 
on its operations so far, and is about to be reconstructed. 
In one sense this company can hardly be called a deep 
level, its boundary being less than 300 ft from the outcrop 
of the May Consolidated reef. With regard to the Village 
Main Reef Company, the boundary of this company is 
about 800 ft distant from the outcrop of the south reef of 
the City and Suburban, and as this company does not 


sition is. It has not yet paid any dividend, although it 
as been floated some years. So far not a penny piece is 
being spent to prove the value of these new claims, the 
owners being content with paying the few shillings per 
month licence. 

In some few cases a diamond drill has been at work 
on deep level claims, but this is a very unsatisfactory 
test, for the simple reason that the number of reefs it is 
bound to intersect in boring must make it difficult to dis- 
tinguish any particular reef, and no weight can be placed 













on the assays for the reason that the parties are in- 

terested, and consequently their opinion cannot be con- 

sidered impartial.—I am, Sir, your obedient servant, 
Johannesberg, Transvaal, Jan. 11th, 1893. M. E. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows :— 





First 
Capital Payment Further 
Applications, Fhereoen. Liability. . 
& £ 
Amount previously subscribed ...... 3,486,833 ...... ove cvccee oa 
Issues of the week— 
Maharajah (Mysore) Gold Mining Co. 
Ordinary shares.............+. Ss apical 75,000... ° 7,900 ...... 69,500 
Total subscribed todatein— £ Total subscribed for whole vear— 
RED cote uschbiubisubiosnvsnvioans 3,561,893 | 1892 ....... ELE oscee  Seekyaatne 
RUDE cocccne cn vcsacccasscbieecaren SEINE 4 TEER suaincasvoesecasnennipoe eee 204,593,910 
IE \cachupeeaaabederaeancneoeniee 19,835,550 | 1890 ......scsesseeeerserees ees 142,565,000 
1890 ..ssegqeeseseesereeerserees SU Ul esesee 189,436,000 
| Re AOE SOAGS Tet | TOOT ....cccccocccsess socscccss ROU RNOIOOD 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


——— Ruceipts———)|—— KgCEIPTs..—_— 
| Estimate | April1, ; April1, | Week Week 















| forthe | 1892, to | 1891, to| Ended | Ended 

| Year Feb. 4, Feb. 6, | Feb. 4, | Feb. 6, 

| 1892-3, 1893. 1892. | 1893. 1892. 

| aoe . | - £ 
IOI . siciestcstviiinemeateiin 19,900,900! 16,890,006 16,900,000 412,000! 413,900 
Excise ......00- cea 25,452,000) 21,782,000 21,886,000) 235,000, 242,000 
SEAMING 222000000 <0cccecsescesescees 13,560,000} 11,724,000, 11,354,000) 295,000; 410,000 


Land Tax and House Duty..., 2,450,000] 1,355,000) 1,395,000] 330,000 275,000 














Property and Income Tax ...| 13,400,000 €,252,000) $632,000) 1,261,U00) 1,117,000 
DN IIR cnsecerorermeennionoens 10,400,000} 8,170,000) 8,120,000)... | 100,000 
Telegraph Service o+| 2,560,000) 2,120,000) 2,200,000) eos | 80,000 
Crown Loniie cnibib +<abaeaanrnenes 435,000 365,000 365,000) ot as 
Interest on Purchase Money| | | 

of Suez Canal Shares, 

Sardinian Loan, &c. ......... 220,000 220 396 222,111 és Re ges 
Miscellaneous .......0..c:se:e0008 | 2,076, 1,906,955} 2,155,568, 10,366 «(9,203 

Total Receipts..........+.! 90,453,000! 72,795,351 73,229,677) 2,545,366, 2,546,203 











em 
EXPENDITURE ............04. 90,109,193) 76,259,651 75,795,427, 1,361,211 1,002,430 
‘ \ 


’ £ 3 
Balances—Bank of England .............0.+« SduskbinMeaiibsidsmeaisinhee | 1,115,158 1,847,909 
Do I os coca sssinacnaenouleinesans wees eee! 370,702! 390,476 


~ OTHER RECEIPTS. | ~ OTHER PAYMENTS. 











(Apl.1'92 te; Apl.1'91 to 
|Web. 4, ‘03. Feb, 6, '92. 


Apl.1’92 to Apl.1’91 to 
\Keb. 4, 93. Feb. 6, '92. 





‘Advances: S 4 £ 


£ | 
Advances repaid... 678,433 $08,718) Bullion, &c..........| 610,000) 696,000 
Under the National Supply — purposes) | 
Debt Kedemption | (net amount)...... 40,506; 952,400 
Act (net amount). 8,335| 180,117. UnderNationalDebt. | 
Imperial Defence Redemption Act. 
Act (netamount) (net amount)...... 
Under the Russian Under Imperial De-| \ 
Dutch Loan Act con 519,989) fence Act (net! | 
Under Naval De- | amount) ............] 142,852) 232,488 
fence Act (net ‘Under Russian 
amount) ............ sce | 226,289) Dutch Loan Acts.; i 519,939 
Under Barracks Act) —45,00U -— \Under Naval De-| 
Under  Telegrap fence Act ........ 101,412) 
Act, 1892 ........ 41,000 Under Barracks Act| 456,900! 
Deficiency Ad- Under Telegraph) | 
vances(unrepaid) es sas | C. =  e | 41,000, <a 
| \Surplus Income of! 
| prior year issued) 
| to National Debt, 


| Commissioners .| 1,067,013) 900,00 





Che Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for: 
the Week ended Wednesday, February’8, i893. 
ISSUE DEPARTMENT, 





£ i £ 
Notes issued ...... 41,364,175 | Government debt .. 11,015,100 


Other securities .... 5,434,900 








Gold coin & bullion 24,914,175 
41,364,175 41,364,175 
BANKING DEPARTMENT. 
£ £ 
een capital... 14,553,000 | Government __seouri- 


Sb seeecesececeee 3,423,844 | ties ......eeeeeee0 11,227,252 
Public deposits* .... 6,553,069 | Other securities .... 24,664,669: 
Other deposits ...... 29,053,005 | Notes ............+. 16,320,175 


Seven-day and other Gold and silver coin 1,594,803. 
223,981 


| ee Re 
53,806,899 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


Dated February 9, 1893. 





F, MAY, Chief Cashier. 


So 











——— ae 


53,806,899 ° 
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FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 





week exhibit :— inconaae. ser ae 
Circulation (excluding 7 day wie other eae dniaeat ine 333,140 
Public deposits ... , eae 621 EOD dei csnesane 

Other deposits ....... saeadiimeeni essidiibisne sas Soucananai setdinnneies 1 026 263 
GeveretS GOCUEIEING.... .000<.cccccesceccssccccsessetoce ececee wes wtenidiiiceds 28,731 
Other securities ......... saiaphansaeseeceense cen metnneeed eosee one ecccosecece 214, Si7 
Bullion .. ee |! ere ion 
ROSE  ccocccccecee pcliailhidd: milade- Gnuiaelaniedeneininienssy 77 <eaveneteate 





Reserve ... ee 

The following shows the amount of the Circulation, Bullion iv 
both departments, Banking Deposits, Banking Securities, Reserve. 
and Rate of Discount, for three months ending Feb. 8, _1893:— 

















| Gold | | (Seourities \Eg : 
lo in and, ,{2 from Circulation: | 23 
Date. “°'" | Abroad, or | (excluding Senate a 2 \e 
| Bullion. out for | Bank Post | “anew Depart- | Reserve. |..;3 4 
| Exports. Bills). | | ment. | i) 34 
mm all alata al | ac 
| &£ £ | 4 a Sa eer ee ee 


Nov. 16 24,664,502 20,000 out 25,748,685 32,618,722 35,143,562 14,799,769 463 3 

23 24,925,230} 174,000 out, 25,510,355 31,678. 13a 33,676,002 15,345,817, 49} — 

80 24,906,231, 31,009 ont, 25,963,016 37,399,611 84,712,935 15,493,221, 478 — 

Dec. 7 24.692.700, 60,000 out 25,490,965 32,418,900 34,623,778 15,651,735, 48 _— 

14 24,758,144, £0,000 out 95,445,770 32,615,270 34,669,994 15,162,374! 494) — 

21 24,569,628 113,010 in 25,491,980 34,026,450 36,332,913 15,527,044 454 — 

28 24.307,928 136,000 in, 25,487,270 34,057,605 36,514,300 15,360,653) 44] — 

Jan. 4 24,372,807, 207,000 out 25,895,420 42,396,657 45,251,108 14,924 387, 55} — 
11 24,728.632 265,000 out 25 628,525 36,805,972 39, 343.794 15,560,107 42 |— 

18 25365478 177,010 out, 25,355,000 87,255,419 38,925,417 16,480,478 439 — 

25 25,783,566 118,000 out 24,869,555 36,60!,901 37,363,840 17,364,311 47} 2 

Feb. 1 26,022,191 175,000 out 25,377,140 85,920,779 36,135,529 17,095,051 484 — 
8 26,508,998 49,000 out 25,944,000 35,606,074 25,891,921 17,414,978 50 — 

Subjomed is our usual table, affording a comparative view of the 

Bank Returns, the Bank Rate of Discount, the Price of Consols, the 

Price of W heat, and the Leading Exchanges during a period of three 

years corresponding with the present date, as well as ten years 


back, viz. 


























At aeceee. dates Feb. 7, Feb. 12, | reb. 11, , Feb. 10, | Feb. §, %, 
with the present week, | = 1883. | 1890. 1sgl, 1892. 183. 
Circulation (crclading £ | a 4 &£ £ £ 
Bank post bi ~ 25,190.175 | 23,469,425) 24,054,270 | 24,631,145) 25,014,000 


Public deposits .. .. 5,787,202 | 8,420,416) 9,553,133 | 6,762,520) —_6.453,069 
Other deposits ............ 22,049,000 22/878, 567) 29.201,155 | 27.996113; 39,053,005 
Government securities... 11,583,372 13,862 s09 11,451,20€ , 10,227,063, 11,227,252 
Other securities............. 21,230,231 | 20,042,446) 20,597,054 ( 27,103,535) 24,€64,669 
Reserve of notesandcoin 12.955 9652 14,780,300 16,061.465 | 15 676,101) 17,014,978 





Coin and bullion ........ . 22,395,827 | 22,u89,725 23,665,735 | 23,857,246) 26,593,998 
Proportion of reserve to | } 
liabilities... .......00 465% 464 ’ | 416% | 443% 50% 
Bank rate of discount .. Sz | 3. | 24% 
Price of Consols......... = 10 rN Ae 13 se | Bs | Wy 
Price of silver peroz .... 50,54 44a | 4644 | 414d Bhd 
Average price of wheat.. 4\8 6d 298 9d _ 328 5d 333 ld | 268 sd 
Exchangeon Paris(short) 2. 183- 233 fy 233-U34 25, 389-43} | 25.174-22 25.114—133 
— Amsterdam (short) 12.14-2g  12.24-12.34) 12. 14-2} | 22 1 -2s) 121-2 
— Hamburg (3 — 2%, 6t 65 20.70-20.74) 90.52-56 | 20.52-56  20.50—54 


Clearing-house return ... 108,435,000 128,203,010 124,853,000 Ls, 146, O00 119,964,000 
~ * New 2% per vents —Goschena 

The amount of the “ other deposits,” compared with the “ other 
securities,’ showed in 1883 an excess of £818,769; in 1890, an 
excess of £1,935,921; in 1891, a deficit of £395,899; and 
in 1892 an excess of £892,578, In 1893 there is an excess of 
£4,388. 326. 

In 1890, some scarcity of money was felt, but business was fairly 
active on the Stock Exchange. 

In 1891, the Bank had just repaid to the Bank of France the 
£3,C00,(CO0 borrowed the previous November to aid in averting the 
effect of the Baring crisis. The home demand for money was slack, 
and foreign demand had subsided. On the Stock Exchange business 
was inactive. Light continuation rates ruled at the settlement, but 
Home Railway stock proved scarce. 

In 1892, the Bank had been strengthened by the return of 14 
millions of notes from the circulation. The week on the Stock 
Exchange had been very quict, with the exception of some excite- 
ment in the American Railioad market, consequent on the forma- 
tion of the coal combination, which has recently broken up, 

The following figures from the official returns show the amount 
ef bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 

(000’s omitted.) 















































~~ Weeks , Btock Exchange se he” oft 
Ending. + Total. Pay Days. B° | Consols Pay Daye. ia ” 
Date. | £ Date. £ Date. | £ | Date. | & 
1892 J14J1 14) 5€8,660,  Is¥2. | dey. | 
Jn 6to rae 5,697,754, 2 36,553, Feb. 2 22,805, Feb. 4 19,968, 
2% .. 115,579, Aug. | 6,241, Mar, 1 24,440, Mar. 4 19,507, 
ia a 147,121, 31 36,455, April 4 22,006, ‘April 4 22,4 6 
Dec. 7 ....... 123,811, Sept. 15] 36,443, May 5 21,075, Mey 4) 19,396, 
| pe 105,624, | 29 33,157, June 1 28, 153, Juve 4 19,037, 
21 2.20. j 143,743, Oct. 14 = 626, July 4 28,551, July 4 20,128, 
28 ..... | 94,493, 25 5.168, Aug. 4 25,214, Aug. 4) 26,214, 
1893. | Nov. 16 sas 99, Sept. 1 23.498, Sept. 5*| 1s 916, 
Jan. 4.. -.| 165 582, 30] = 46, 996, Oct. 3 24,323, Oct. 4! 22,161, 
| | 119,428, Dec. 15 45,863, Nov. 3 22.970, Nov. 4 19 591, 
18 coven | 138 939, 30| 41,517, Dec. 1 $7, 296, Dec. 5* 22.071, 
25... | 107,509, | 1893. 1593. 1893. 
wees 2 a... 147,722, Jan. 13) $2,932, Jan. 5 23.805, Jan. 4 24.708, 
le pinis _'i8.868, 27| 45,030, Feb, 2 23,421, Feb. 4 19,601, 
Total, uses. ~~ 799 004.) .., 87,972 oe «6| | «(OT SOR | ww «=f A008, 
“ 
total Teds j 789,280, 97, pus, i ee” Eo GI ae ORE 
e.orDec.\/+ 9,861) .. |- 9632,) .. (+ 1810.) ws i= 1,680, 
in 1893, 2 12% 
Grose cd aii Ore se Se oe ee 
ip 1802 .. |6,421,562,;  ., 11,022,764, ase 299,405, se 260,422 
Do 91 (6,847,506 oe VEST 008 I-03 314,307, 2. | 264501 
Decrease js 944, we = |— 44,630, cg —16,402, aa - 4.079 
in1892...f |) =5'4 % 54 % os =12 ih =49 % = 15 Z% 





the’ Fourth ” fell« np me 
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The following is the Manchester Bankers’ Clearing :— 
Years. —— — 
— — 
Total ...co.coscoccesscrses sores: covsescercscsecoccorcccces 0700) OSL secccrere 164,212,527 


Decrease in 1892 ..... ......47,150,806 = 4°4 per cent 
~- 














£ 
Four weeks ended Jan. 28 ... 11 iearen einnnse oe 461 
Week ended Feb. 4 ............. S,UBB SLL recccecee 3,795,288 
Wa, Cee Wet vcs cccoccesescscasens 1$,637,113  ..0....0. 15,499,694 


Decrease in SOs ssneieetoeocscalll ,862,581 = 10° 1 ‘per oent 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Aszociated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANK OF FRANOE. 


Comparative Increase 
































| Feb. 9, | Feb. 2, | Feb. 11, or Decrease. 

| 1893. 1893. | 1892, | —— 

| Last Week. |Last Year. |}, 
aca —— | $$ | dchinsiell adie hiaeliicpinaliachninsiaitiads,: GU 
Assets. i ee ee. £ £ 


Coin and bullion Gold. 

a Silver... 
Government securities ... | 
Discount and Advances. 

LIABILITIKS, 
Notes ..... 113, 698,000 185,158 000 124,352,000|—21,460, on! — 10,664,000 
Government ‘deposits .. il 205,000, 3,053,000 13,223,000) 4+ — 152.000 ~10 18,009 
Private deposits ............! 18.488,000 19,596,000 ly 90. 100! ~ 1,108,000 + 3,498,009 


a BANK OF GERMANY. 


| 64,265,000! 62,854,000) 54,871 000}+ 1,410,000 4 9,394,000 
50,425,000) 50,242,000 50,185,000) + 184.000; + 241,000 
4. 104,000; 14,194,000 14,108,000 (+ 1,000 
34,258, 00) 39,2 34,000 40,527,000) - 4, 876, 000 - 6 260, 000 





Jan. Jan. 23, | Jan. 30, 
is. t | “Sten.” | “180k. Hast Week. ‘Last Year. 
Assrrs. } | z | £ £ 
Coin and bullion ........... : send 000, 45,116,008) 48,022, 300} — 42,000) - 2,948,000 


Discounts and advances..., 29,330, pan 29;240,000! 30,549,000! + 
LIABILITIES, | | 

Notes in circulation.. i 49,386, 000! 49,458,000 49,449,000 

Current accounts.. _ 20,980,000. 20,943,000 24,129, 900 + 


"AUSTRO-HUNGARIAN BANE. 


Jan. $1, , Jan. 23, | Jan. 30, ; 


90,000 — 1,219,000 


72,00 — 63,000 
_ 37, vOd — 3,140,009 


| 1893. | 1893, 1892. haat ¥ Woek. Last Year. 
Assets. Felt Doon Biae:) £ | £ 
Coin and bullion—Gold ...; 10,360,000; 10,347,000) 5,463,00)/+ 13,000 + 4,892,000 


16,902,000 16,902,000) 16,688,000) — «| 214.000 
18,017,000 18,386,000) 20,717,006)— 364,006 — 2,700,000 


oo Silver.. 
Discount advances, &c.. 
LIABILITIES, 


Circulation 4%, 999 000 43. 875. ano! 42,491 000! 4 194. OO + 1,498, Wo 
NATIONAL BANK OF BELGIUM. 
~ , Feb. 4, , Jan. 28,; Feb. 6, = 
1993. 1893. | 1o82. Last Week. Last } roe 
Assrrs. £ |@ & | £ £ 
Coin and bullion .. ......... 4,631,000 4,505,000 48%34,000 -- 196,000 — on 000 


Dissent, BG. cciiescercncces | 16, 010,000 13,542,000) 14,045,000 4+ 468,000 — $5,000 
LIABILITIES, 


Circulation .. 16,177, 009 16, 519,000, 15,224,000 — 342,900 + 53,000 


Deposits ..... c.cceecerseesenee 2'842,000 2,813, 900) 3,612,000 i 29, 000 - 770,000 
NETHERLANDS BANE. 
Feb. 4,, Jan. 28, Feb. 6, | 
; 1803. | 1803. | 1c92. Leet Week Laat monn 

AxseTs, £ £ | £ 
Coin and bullion—Gold . 8,177,003 8,178.0) 3,165,006 — 1,090 + 12,000 ‘ 

ae Silver.. .| 7,065,000 7,0U80,0vu 6,587,000 = 12,000 + 481,000 
Discount and advances ...|  6,150,L00, 6,354,000 9,612,000 - 209,000 - 3,462,000 

LIABILITIBS, | } 

Notes in circulation.. ' 16,763,000, 16.869,000, 16,281 000 — 106,000,+ 482,000 
DOO ices. ccraraacseceneres 605,000! 642,000) 1,559.00 — 37.0 9 —1,U54, 000 
BANE OF SPAIN. 
~ Feb. 4, Jan. 28, , Feb. 6 

| 1se3. | 1993, 1392. | Last Week Last ee 

ene £ 2 | £ £ 

Gold . savcésocnis stusosess | CURR RINOOT 0 GRMON 7,050,0.00! ee \+ seenee 

milver.. Kilns iabosSGnseucnsedqnepeee & | 6,054,000 6,074,000; 5,027,000 - 20,000 + 27,000 

Foreign correspondents... 1,951,000 1,933,000) 1,005,000) + 18,y00 + 946,090 

Loans and discounts ...... 12,270 000 12,311,006 16,028,100 + = 41,000! — 2,758,000 

Spanish 4 % stock...... .. | 17, '365, 000, 17,364,000, 17,462,000 + 1,000; ~ 97,000 
Treasury bills, obligations, | 

Oi rcicee « cstesace ennvteqacans 8,317,000, 8,56),000 10,216,000 - 213,000. — 1,899,000 


LIABILITIRS. | 
36,604,000 35,668,000 33,186,000 + 936,000 + 3 413,000 








Circulation .. 
Deposits and current | | 
__aceonnta Jabesakahdaes saben 1 34, 248. Ann 14, 893. an 18 95? 0 one _F45, anny it ‘3, 704, 900 
ASW YORK ASSUVIATED BANKS. 
; Jan, 28, , Jan. 2t, Jan. 30, ; 
1893. 1393. | 1Lse2, Lane Week.’ Last ee 
Asseis. £ £ z £ 
Specie ... siecle | 17,060,000, 16,920,000 22, 639,000 + i20,000!~ 5,578,000 
Legal NR al 12,012,000 11,573,000 10,042,000 + 434.00) + L.%0, 00 
Loans and discounts ,,,..., 91,036, v0 8¥,414, -_ 90,706, a + 1,622,000 + 330,000 
LIABILITIRS, “| | 
Circulation ..........0- 00+ ecece}... Speen oo) 1, 120,200! 1, 1r00%0 © i+ 20,000 
Net deposité ......... onsiintins 97,736,000, 96,000,000 101 902,000) + 1,754, 00 — 4. 146,000 


| 32 574.000) - 
Reserve (Specie & —— 29,092,000) 28,498,000! 32,680,000 + Phu 3,608,000 
Legal mth a ceceesee| 26,439,000; 34, 000,000 96.476,000 + 439,000) ~ 1,056,000 
Excess of actual reserve... t “4,68 4,000) 4,498.60! 7°05. + 135M | OORT ANG 


Se 
American currency is reduced into Koglish money at 48 per oliar, 

Discount and Loan Market.—The abundance of money 
continues to press on rates, which flagged somewhat in the 
early part of the week. A slight hardening of loan rates 
occurred at the Stock Exchange settlement; but as sup- 
plies were abundant, the advance was but temporary. For 
loans to brokers, bankers were able to obtain only 2 per 
cent., or very slightly over. For best three months’ paper 
the quotation, after declining to 1}, is to-day the same 
as last Friday—12 per cent. The Bank return for 
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the week discloses an exceptionally strong position. 
Against a slight withdrawal of gold for export, amounting 





The discount quotations current in the chief contineuta] 
cities are as follows: 








































. Bank Open Bank Open 
to only £49,000, the Bank has received about £536,000 from Bate. Mashet nate nr 
internal circulation. Notes to the amount of £333,000 have a 24Mayl9 92) “1 oe 54 Sept. 2, 91) 3h 
concurrently been returned to the Bank, so that the | Berlin ......... 3 Jan. 331 Mt gga 7 Dec., '92] : ; 

i 95 . Peters »» 92 
reserve now closely approximates to 50 per cent. of the es : ~~ 03} | Barta oon .v.nne 5 Jan. 28,’92] 5 
liabilities. The private deposits were reduced by £1,036,000, | amsterdam ...2} May 24, '92] 24 | Lisbon ......6 Jan. 15, ’91]6 to 64 
and the public deposits increased by £1,622,000, the two | Brussels ..... 24 May '92) , 3 ae - s 
movements being obviously due to the ingathering of the serene — 13, '9 Mt jaan... 4 Jan. 28, °92] 3} 
revenue. The tax collections will continue to take money | ‘Turin ......... 53 34 | 


off the market, and should, therefore, enable the Bank gra- 
dually to acquire a greater power over outside rates. The 
London joint-stock banks have been discussing the propriety 
of fixing their deposit rates independently of the Bank of 
England, but there does not seem much probability of this 


At other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 

New York (call ‘money)2 to 2} | Melbourne ......7to7s Stod 
Ditto (enaorsed bills) 1.5}t06 | Sydney & Adelaide7to8 7 to8 
Calcutta, Bank min. ..5 









































































































Bombay, Bnk min. ....5 | 
resulting for the present in anything more than talk. FOREIGN RATES OF EXCHANGE ON LONDON. 
se —— ee ee . sd ee ) a Lavest| Rates of | 1 : Latest | Kaves ot Usame. 
| Frid. Sat. | Mon. | Tues. | Wed. ‘Thu laa'y Dates. Exchange. | Usence.| ‘Dates./Exchange. —"*"" 
’ » SE y | 4 | PARES cccrccercees Feb10; 25°15 ‘Cheques Rio Janeiro... Feb 9 134d 90 dyset 
| | ' . | ol rae Amsterdam .. iF 10} 12-04 Short. | cet oom - a a \B0dyset 
2 2 «2h ChFC? 3 2 Berlin........044- — 1 ®t | DoPm.onGld\— 9; 207 | ise 
ee somraeeeere Penk ‘ | : , \ , | , } ' eee — 10) 20°35 8 mos. Montevideo. . — 12) 52 a 
60 days’ bankers’ drafte ........00 1m lim 1s 1} 151,514 9 | Hamburg ...... \— 10 20°344 |  |/Melbourne ('— 1 g p.sg. OY 
y me 11% { 16 16 s a : 
CE OD... cccrsieriraseer’ Mg Mk EAE WAAR 1g DE Dra 1d Frankfort .......— 10) 20°41} | Short. | Sydney...... ; dibg. ™ 
@MONHS dO... eecsessereererseveelde = VE TE MER VAD te Be 11h Vienna ......... 3 BStO | | Meola... i 93 \ belegrph 
I SiO ivccnsnnepcisccsowspencasense | {1% 1 lis lh leg lb ie 1} St. Petersburg|/— 10! 9385 | 8 mos. | Calcutta ...... - 1 hed \ t ce? 
Loans :—Day to day ...........sse0eese0 ? ‘sb } 1}3 1;2 1,3 1) 3% 1 | New York...... j— 10, 4°86} /60dys a.) Bombay ...... - 10 Wea J . tg it 
TENTED ncopeucvnepennesasovephsbpousepeenence tig 1jl Ut agt 142 241 13 | Lisbon ......... i—_— ss 424d oe | Hong Kong... - 10 a oi. 8§ 
Fortnight (at last Settlement)... af % [2% (2h 2 fhe 2h Ob] Madrid ........ rc § ae | Sight | Shanghbai...... Pm Si04 | " 
Deposit allowances :—Banks ......... t 1 it 1 iL 1 FORAY ..-<cescsees j— 2} 25°20 | | 
Discount houses at call ............1 2 1 2 2 | 3 2 4 2 ee _!} 
SD inca socansiestbacroasvenbenvineass1e il 
ne = : = — LONDON COURSE OF EXCHANGK. 
The following is a comparison with previous weeks :— ee 
2 (me. ices — ; 5 ; Price Negotiated 9» Change. 
52 | Bank Bills. Trade Bills. * On. | Usance. pa eaaesrmoensvon cr 
| | ee ee | | | eee wv. 
| ca | | i ; , ths. | enim eee | eaternere ieee Tea 
sincchlaial acetate ee eee eterna eee tome OER UUUUE, cosets ccrcmeemerenneens ‘Cheques (26 11y 2518) 25 12h 2% 17h 
192, | % | % % % % % _ REE | 8 months | 25 27g 25 324 | 26 284 2b 3 
Nov. 11..., 1 3) 23 28 2 2 «63 23 3 } 8 Bh | Amsterdam ...........ccccsecsesrerssees | Ateignt 12 1 12 2 12 l 12 : 
18..| 1 4! 2% | 2 } 28 8 3s ' 8 38/38 & DIttO serecsssseossrveosenseressveeson-eerees| 8 mOnths | 22 23 12 3h | 12 2 2 
25...| 223) 2% | 2 | 2 i 2 3 of 3 3 BA | Berlim......ccccssccsrssrrssesreseccresecorerens | ‘ | 20 50 2C 54 o 32 rf = 
Dec. 2..| 2) | 25 2h of 23 3 23 3 BBA | Harbury .c.cccecccscecseneseeeesreeseeeeeees | oo | 20 50 20 of | » “n se 
o..1 2 4 aa es | 2 2% 68 2 3 2 3 DRRINIING ccscceivesnscssnvesecocerssonnensoes | ” 20 50 = a 2 ae 
im.) 2° 1 1% | 2 4| 2 8 2% 8 24 3 Vienna and Trieste..........cccercesees ” , 1220 «12, 5 12 ae oa 
22..) 1 | 1a | 1g | 2 2 3 | 2% 8 | 2h 8 | Antwerp ....ccscsssessseers |» | sae 2 
80..| 192) 14 | i i 2 2; 3 | 2 3 |} & 8 | St. Petersburg........ sa % 24g 244 at es 
1893. | | | Genoa, Naples, &c...... et " | 2645 = 26 50 (| 26 464 26 51h 
Jan. 6.) 311 if 13 | 12 2 3 2 3 | 2 3 | Madrid, Barcelona, & | oo | 8918 40% || 40 404 
13...,% 14) 2 | 13 | 2 ie oe ee ee eee | ow | 414 42 It #2 =... 
20...) 4 | 13 | 1 ] ss . .3 e.g wan. ; ae . 
o7..) & 3) 14 it a 13 2h) 19 2) 2 2 The following are the standards for gold points of the 
Feb. 3. 1 8 } 1 2 2 %/ 2 2 incins aa 
eb, 8.) ; 1 1] | 4 + ; wis ais of principal gold exchanges : 
* These rai : no wane : Francs. French. Marks. German. Dollars. American. 
FP esc nay nase is er the very best paper to those paid on 20.52—5 per twille for ue. | 4.89 —5 per mille for us. 


25.224— Par. 


25.324—4 p. mille for us. 
25.124—4 p. mille agnst us 





Silver has slightly advanced during the week .Opening at 
38}, a rise of ,'; took place on Monday : a further similar 
advance occurred to-day, and the tinal quotations are— bars, 
382 ; Mexican dollars, 372. 

Messrs Pixley and Abell, writing on Thursday, supply the 
neers quotations for bullion :— 

Gold—Bar gold, fine, 77s 11d per oz standard; bar gold, contain- 
ing 20 dwts silver, 78s 0}d per oz standard; Spanish doubloons, 
73s 11}d per oz; United States gold coin, 76s 6d per oz; German 
gold coin, 76s 6d per oz. 

Silver—Bar silver, fine, 38gd per oz standard; bar silver, 
containing 5 grs goid, 387d per oz standard; cake silver, 41gd per 


oz; Mexican dollars, 37gd. Quicksilver, £6 7s 6d, 3 per cent. 
discount. 


The India Council have sold the following drafts since 
last Friday :— 


20.43—Par. 4.867—Pasr. 
20.33—6 p. mille agnst ut. | 4.827—8p. mille agnst us 


The latest exchanges are :— 


French “ cheque ’’ exchange 25f 15c,* or 34 per mille agst. us. 


German short exchange.... 20m 41pf, or 1} per milleagst. us. 
New York sl 


Cable tennetens”. . $4.87}, or 12 per miiie for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


The prominent\feature to be noted this week is the strength 
of the Home Government securities. Consols have steadily 
advanced, owing to the continued ease in the money 


market. The tone in the Foreign market generally has 
Rs. 1 re aintal Most South 
Wednesday 3,477,000 in bills on Calcutta, at .....000...00) 18 2 23-32d per aan good, ond ne se well ee sined. sng 
1» ss __ 158,000 in bills on Bombay, at .........s00e00s0es0-e. rupee, 26 % and | American securities have risen, with the exception of those 
me --. 1,503,000 in bills on Madras, at ...... .........ccceeee- J above in full 


,000 in transfers on Calcutta, at seveesvesensere | 18 2jd per rupee, 
‘> .-- 500,000 in transfers on Bombay, at. .............. 26 % and above 
- --» 100,000 in transfers on Madras at ... 


of Uruguay. Argentine issues are especially firm at the 
alias in full 
% «+ _15.000 in bills on Calcutta at .............00.... 


close, the ostensible reason being considerable decline in the 






«ee 18 23d per rupee. ium. i inning of 
» ss 300,000 in transfers on Calcutta at...............00 Is 2 ‘32d. per gold Pore some Rails were strong at the mr . 
Thursday ... 162,711 in bills on Calcutta at ..... w+) rupee. the week, but fell away a little on the announcement of the 
. +» 510,000 in bills on Bombay at . 


» «+ _11,000 in billson Madras at.... = 
Friday -++ 124,000 in bills on Calcutta at ........c0cc08 cores 
The remittances for Rs 6,000,000, placed during the past 
week produced £368,295, while the bills and transfers dis- 
sed of between April 1 and February 8, amounting to 
ts 22,22,99,468, realised £13,917,844. 


The Committee of the Stock Exchange have issued the 
following notice in regard to the Forged Transfers Acts, 
1891 and 1892 : * The Committee of the Stock Exchange have 
under consideration the subject of the charges now made 
by certain companies for securing to their debenture and 
share holders an indefeasibility of title under the Forged 
Transfers Acts. The Committee are unanimously of opinion 
that any such charges _are injudicious and vexatious, 
inasmuch as_ they constitute an unnecessary tax upon 
rotor, and are a serious hindrance to the free current of 

ness, 


“* rls 23d per rupee. | London and North-Western dividend. The effect was of a 


temporary character, and there is a general advance in 
prices on the week. The American market has been 
inactive, and a collapse in Readings on Wednesday 
depressed the market still further. The settlement was 
a very light one, the account having been short, and 
business restricted in amount. 

Home and Colonial Government Securities. — After 
a somewhat weak opening, Home Government securities 
have displayed great strength, and Consols have been quoted 
at as high a price as they have hitherto touched. The 
quotation yesterday was 99,';, so that “ Goschens” appear 
within measurable distance of being quoted for the fi: “ time 
at par. Indian stock and Rupee Paper have been fii, and 
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quotations are higher. There is little business doing in 
Colonial issues, but Cape stocks show a slight advance. 
Some further buying of Corporation stocks for investment 
has taken place, and this class of securities shows consider- 
able strength. 




















»O-;- 
Cuontxe mY lgo4 
Last | iS € 5 
Friday. Sat. | Mon. Sen) | Wed. 'Thurs. Lro-day, 8 
Cons. 93 % until 1903, | ; | | 
then 24 %, red. 1923) pet 22S} 2988 95h 208% 94:99 1284 m+ § 
Do acct. Feb. O85 4985 $984 39S, 9399 $+ 
23 %, red. 1905..... : 100} 1 |100§ 1 (1005 1 (100% 14 1003 i 1008 14,.+ 
24 %, red. 1905......... 74963 73963 7497 4.974 8 |973 83/972 Si + 1 
Local Loans 3 % Stk. nag 6 1043 5$'1042 54,1042 53/105 4105 4/105 At 4 


meee Bills, June .. ar 5/p par 5/p par 5/p par 5/pjnar 5/p par 5/p) par 5/p.. 
Bank Stock ............ 341 4 341 4341 4 [341 4 341 4 B4L 4 [Sel 4 |. 
India 3) %red., 1931, 108; $108f 3108} 9 1084 9 [1C8; 9 108} 94/1083 94 } 
Do 8% red., 1948...:84 9 985 @ 93s 9 984 9 983 9} 499 4:99 ‘ 
Do Rupee Eutaced (44 364} 264% 54643 54643 5)642 5364, 5 (+ 
a ae 9 6159 61 59 61 59 @1 59 61 59 61 59 61, 
Met. Cons. Bh % sven. LUSHLAG 113$ 44 1199 44 114 1s} 2114 15114 16 + 


° © 
oe" ben et 


British Relies. _— The soma of Consols, ih of all 
high-class securities during the week, has exerted an influ- 
ence in this market, and although there were some co unter- 
acting circumstances, the North-Western dividend having 
scarcely reached market expectations, and the figures of the 
Board of Trade returns being of a depressing character, the 
tone of the market has been maintained. Brighton “A” 
and most of the promin ent issues, except London and North- 
Western, are quoted higher than last week, the advances, 
as will be seen from our table, being in some cases consider- 
able. At the meeting of the Chatham shareholders on 
Wednesday, it was announced that the ‘‘ Fusion Scheme ” 
with the South-Eastern would not be further proceeded 
with. The continuation rates for the Home Railway stocks 
were as follows :—Great Western, ¥ back to } contango ; 
North-Western, ¥ ; Midland, }; and Great Eastern, yy 
contango. North-Eastern, even; Brighton A, ;5 to }; 
Dover A, 4}; and Chathams, 1-32 contango. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 


purposes :— 
** Making up” 





7—Closing Prices-. Rise Prices, 
Last Week. To-day. or Fall. Feb. 9. Jan. 25. 
CII seks sccpsespssapacsdenusnancss 119% 203 ... 121 & vee te 14 aoe 120$ ... 1195 
Great Eastern.. sscecccccrorcccs SSR §... 82H B ... — § wee 83 ... SHH 
Great Northern Det................... Co. Sa Se 8 = 2 ee CE 6 
Great Weatern ......ceecccieccoveccee 1653 Gh... 182 meee | | Mee 
Hull and Barnsley .. a | ee bao — 8 we TH .. 3% 
Lancashire and Yorkshire ........ Se ae eee ee 
London, brighton, &c., “A” ...... 138% 9% ... 150 » +13 4. 164. 164 
London, Chatham, and Dover ... 163 17... 16§ 66 > Binet, APs eee, 
Ditto Arbitration Preference... 1063 7}... 106 9 4X0. 0. 0. nee 1O7$ 107 
London and North-Western ...... 1754 4 4. 1759 i OI ee are i eee 
London and South-Western ...... Se ee se a. acc eet te EO ae 
Mochstr., Shffild, & Lincolnshire 65 7xd.. 64 6 ..-1 .«. 65 ., 67 
Sa ere ee eS ee ee ee 
Metropolitan Coneolidated......... 884 9 ... 87h Bisa: cane: veh dene aoe, 
Metropolitan District ............... 293 30}... 30 j _ & 2 ee... Be 
Midland. ........ sesetonceses OOD ae 2. +e. 1... 1 
North British Ordinary exseteseists a0 ee: ae) ea 
Ditto 3 % Preferred ... .........0 Tae sev [US oe ee: 
North-E.stern—Consols ............ 160} . 160 oe + § «.. 160h ., 1573 
North Staffordshire ....., coaee ee DB ew BOO BD “sas. ccs cee cts BOON ee 8 
gouth-Eastern “A” oo... cceeees 754 xd... 748 J... — & .. 7b we 763 
RAILWAY TRAFFIC RECEIPTS. 
) Half-Year's Aggre- | 
|Weet's © Ressipte gate Receipts. | Miles Open, 























Total Inc crease Sotal Increase | ———-———-—— 

otal. or otal, or 
Decr’se. Decrease, 1898. | 1892, 
EnGuisy Lines, £ £ Be £ 

Great Eastern ... 731; $22,718 — pone tae 1 “1434 

Great Northern.. { } $881,730— 563 

GORE: WIIIIR oor ccscocescesece. 146,650, -550; 726,560 — 8,130) aasl | e481 

Lancashire and Yorkshire...) 77,190)— 3,023) 371,431)— 11,688, "627 | ‘627 


38,801/+ 11423, 194375 + 4.603! 4763 476 


London and Brighton....,.... 
22,141/+ 1,130) 109,147'+ 2,302) 1853 sine 


London, Chatham, & Dove 


London and North-Western 196,406 + 3,833, 966, 14,458) 1,887 } 
London and South-Western| 51,63U)+ 3,545, 259,047 + 7,593) 302t 
Manchester, Sheff, & Lincin| 38,873|+ 332; 192,483 — 8,684) 342 
’ | 13,989 + 447) 72,453 1,728) 51 351 
7,873'+ 287) 40,048 + 1,083) 13/ 18 


158,807 |— 9,130) 8046,537;— 18,068 1,004 1 














121,475/— 7,412) 584,553 — a1, 97 1,578 1,578 
“| “yalt7s'— ‘bail 66,316 — 46) ‘312 ‘B12 
v-| 85,152, 139) 165,846 + i “1 434 4263 
t | | 
| 12,389/+ 231) 68375 + 3,866) 487, 487 
Great Southern and Western 12,808/+ 539, 64,701 + 4,649; 630 | 522 
Midland Great Western ... 8504/4 360, 49,229+ 1,746) 464) 441 
Total.........sss.«.'1,100,009'— 9,667! 5,402,704 — capaal naaaeal tf00s 
Boorce Lanes. Loeteeel eeressborrr sees scot tase 
Caledonian ....0....sss.ccceeseese, 55,357/+ 121 1,688,377 — 1,975) 7944 
Giaagow and and South- Western 22,498'4+ 667! 652,857 + 97,067) 884 847 


wshbiheltoad ST ASO) 221 221 2,604,024 + 25,382! i 1,087 


DOE so siscccccmssees , 135,235! 909 909 4,035,258 + 6u,074| 2,266}: 2,229 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Feb. 5 are given below, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st August instead of from 1st January, 
as in the case of the English and Irish railways. 

The decrease of £9,667 for the week on the English and Irish 
lines is equal to 0-9 per cent., the mileage being 14,090} as com- 
pared with 13,9944 in the corresponding week of last year, while the 
increase of £909 on the Scotch lines is equal to 0'7 per cent., on 
a mileage of 2,266}, against 2,229, 

The aggregate totals show on the English and Irish lines a de- 
crease of £84,444, equal to 1-5 per cent., and on the Scotch lines an 
increase of £50,974, equal to 1:3 per cent., as compared with the 
corresponding period of 1892. 


Foreign Government Securities—The market for Foreign 
stocks has been strong generally, the principal feature being 
the firmness of South American descriptions. A drop of 12 
points in the gold premium gave rise to considerable activity 
in Argentine stocks. The 1886 Loan has risen 1}, and the 
Funding Loan 2}. Brazilians have been in demand, and 
prices have advanced. Chilians, however, have been flat, 
and prices stationary. Turks and Egyptians are firm on 
the improvement in the political situation. There has been 
some activity in Peruvian Corporation Bonds. An upward 
movement is to be noted in “Internationals,” including 
Spanish and Portuguese. The principal continuation rates 
are subjoined :—French Rente, Egyptian Unified, Spanish 
and Portuguese even. Russian,} back; Italian and Hun- 
garian, 1 to 2 per cent. contango; Argentine, 1886, and 
Funding Loans, 14 to 2 per cent., and Brazilians, 2 to 3 per 
cent. 


The following are the latest closing prices, &c., of some of 
the leading stocks -— 
**Making up ‘ 


--Closing Prices-~. Rise Prices. 
Last — To-day. orFall. Feb, 9. Jan.25, 

Argentine 5%, 1886-7 wecceere 634 684 3..+ 13 6h ... 64 
Ditto 1891 Funaiog .. 62 a we 66h 6. + 2P w 6S 2. 68 
Ditto National Cedulas B ...... 27 23h DO un LY nce BTID we 27 
Brazilian 4 9, Bonds, 1889 ......... 66} pe woe CO Sut 2 ce Cae SS 
Chilian 43 _ Gold Loan... Si Shwe: Hi Biman wa Bua B 
Egy ptian. 4% Unified Debt ......... dSe . WE Bat & «. WOR... 982 
Ditto 3) % Converted .........0 934 . OG ee A. Nang Mie 
OOIER OCS, dsrtexcevicens sacteescecsence: WHI Le ec S08 - og O7g ... 96 
Ditto 44 ”, Di iiceicthices 1064 74 ICGR Fh nov coe veo ove 108R ue 105 
Geek 5%, 1GBE ....asccocosacccoseevece - baa Oe i i hs Soak ace ME ade 
Hungarian 4 % Gold Rentes ...... 95 un TOS in SS 5k .. 04 
Italian, 5 %, canes cain OO}R HR we OL ok +e we 903. 59 
MORGAN, 6 7, LEGS cicccrercceceecces so; 2 Sh 1 wee + we 80: 79 
Peruvian Corporation 6% Bonds 82; } s $..- oe 824. 80 
Portuguese 2 Z .......0c00s Setanitendin 204 i co SO OE a cco 203 wee Bt 
Russian New 4% ...cccoe eo csccseee OBS o CB duct § we CH. B 
Spanish New 4 Z eibrch: déckaaeel eal Bly th... Ole ve... — fe « GlQ., G1 
Turkish, ‘Tribute Loan “447 ‘71. 963 74 .. 98s 2... + 1h .. VBE 06 
Uruguay 84 % bonds ....... 8 4x 86 ae 36... ©8362 
Venezuela 3 %s 1881 .. sctes Se Ges BE Sa OS 33. | B84 


American Railroads.—This market has been characterised 
by much unsteadiness, owing to unfounded rumours of a 
combined strike. Continued shipments of gold also were 
announced as impending, and this, with some heavy sales of 
Reading Income Bonds on Wednesday, was an additional 
element of weakness. On Thursday, however, an announce- 
ment that the Associated Banks had resolved to supply the 
Treasury with gold against legal tender led to a general 
recovery, and the market closes firm, although prices show 
little or no advance on the week. The carry-over was light, 
and rates easy. 


The following are the lavest closing prices, &c., of the more 
prominent issues :— 


- mi ng up” 
~~ losin Prices—~, Rise 
iam “Weeke es re Feb, 9. an, “95. 
Atchison Capital are a §=—h oo = éee : 
Do A Bonds .... idlchoueante OTR Res GIR FY coh ssc ons a Ch a W 
Central Pacific Shares. ceveccces oeeees 2 eee 28 D we + if o 28 one pe 
Chicago Mil. & St. Paul, C. Stocm 834 a O'R «a - ; 0 * OB cw 
Denverana RioGrante, ord. 0 17418 w 17% @.— eo : 
Do Preferred Shares... voce OTE Bree GE BR wee ore tee oe oe a 
Illinois Centra! Shares .. . 1054 6h... 102 B4x.. «.. a 1 a 4 
Lake Shore and Michigan 8. ‘Bhrs. is: 6 « i oo * vo» 1825 ... 136 
Louisville and Nashville, C. Stk. 77§ §.. 7 Sa = SS” Te ee 
New York Central Shares ......... 1134144 .. 1 | oe « 4'R . 114 
New York, L. E. & Weat., Od. Shrs 6s a 2 a> i oe 254 oe 275 
Ditto 6 7, Second Consol. Mort. 1 | ee Ou + 1 wo 1 we OS 
N.Y., Ontario, & West. Reg. Shre. bo 195... 18319 .. — } hig ne 
N.Y. Penn., & Ohio, 7% 1st Mort, Wk §.- ond a 
Norfolk & Western, Preferred ... 885 9%. 37 eas > AD ce BID oe 
Northern Pacific, Preferred sesvee 499 502... BO sas? le a ae ; 
Ohio & Missisesppi, Ord. Shares.. 254 2. 23) 4h. — 1) oot ods 
Pennsylvania K. f., $50 Shares... ; « 65 $f = a ~ = 
SS a a iteading @50 Shee = a is : - ‘ ~ = ~ § 
Union Pacific, Share@ .......+- +++. oo oo = on one 
Wabash, St oe ioe Pref. Sbhra, 2 a Ot... + ooo pon 
Ditto 6 %, General Mort. Certs, 40 ... D's: ita "hed to ee 
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Foreign and Colonial Railways.—Colonial Railways have 
been inactive, and Trunks have declined in price. In 
sympathy with the firmness of Government issues, and in 
anticipation of a favourable result in regard to the guaran- 
tees, Argentine Railways have exhibited some buoyancy, and 
a pretty general advance is recorded. Brazilian Railways 
have likewise been surong, and maintain their position at the 
close. The rate of continuation at the settlement for most 
South American stocks was 3 to 4 per cent. contango. 





The follewing shows the net movement on the week in 
some of the principai issues :— 


“Making up’ 


7~ ~-Closing Prices- ~ Rise Prices. 

Last Week. To-day. or Fall. Feb. 9. Jan.25, 

Buenos Ayresand RosavioOrd.... 75 8 .. 76 S& 2. ue vee TOR. 74 
Canadian Pacific, Shaves..... ...... 883 9 ... SH § - § .. 102% ik 
Grand Trunk of Canada, id... vg ot %& — re- DRcn OR 
Ditto, First Preference............ 633 g¢ . 623 4 — §@.. 63% 64} 
Ditto, Second Preterence ...... 42 D ai Oe Do 1 Ee ke 432 
Ditto, Third Preference ......... oat i — 4¢ - fe... 23} 233 

Mexican Railway, Ordinary ..... at 8. Th ££. — + Ss. B 

Ditto, First Preference ......... 823 3h... 823 3} ibe ae. e ae 

Ditto, Secoud Picference ...... 6a & w G35 6). § uve 44 ... 83 


Mining and Miscellaneous Shares — Stagnation still 
characverises the Mining market, and although Diamond 


shares have fluctuated under the influence of market opera- 
tions, but little real business has been done. Some activity 


in Meat shares has again appeared, and E.ustman’s and Ham- 
mond’s shares rose at the beginning of the week, but declined 
later. To-day Allscpp’s rose sharply on the declaration of 
a dividend of 4 per cent. on the Preference stock. 


important miscellaneous issues :— 


7—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Feb. 9. Jan. 25, 


Allsopp Ordinary ............000 eee wm. 2 4. e+ 4. DW. 
British Beoken Will Proprietary ea By peices has tk ré 
ee mm 18% le. + § 18%; .. 173 
cp ectodlh no Mice dpsiead kn OO ee. en ee jeer Si .. ht 
Nitrate Kilwaye ........ +s Sy ee Sy ere ee ee 
ene |) i wee, | i ee | tg .. Ag 
Rio Tinto Shares .................00 If §. B98 $..- & 15%... 153 
St. Louie Brewery ...........000 00. 8 iy a er oe | oS a OE 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :-— 


Company. Class. | Date. 





| Place and Time. 


rr ot on 
Bank of Britit-h Columbia ...\ General ........... Feb. 15 Cannon street Hotel, at 2 
Bank of Egypt 


siechauientcn MMII ce. cn, 16 Winchester House, at 12 
Bexlev Heath Railway os TOMOTR crcccccsces 15 — , , 


Bradford & Shettield Tram, ...)\General ............ 183 Bradford, at 7 

Brentf rd Gas............0..0-.. |Gemeral ... see. 17 Charing cross Hotel, at 24 
Britich and For. Marine Ins. &x-General 15 Liverpool, at 12 y 
British Munitions ............ ‘General ..... Sa 17 WinchesterH 2 
Bristol Brewery, Georges | Pees 

















SEED cnviess, ssckonaniben OIE  costcsnes 15 Bristol 2 
Buenos Ayres & Pacitic Rly. | wees 
eee TRL oes iscnen 17 Winch 2 
Caledonian Railway ............. Specal rs 14 maaan on pm 7 


Colne Valley Wat:r ........... Geveral ,. .......0+| 14 Charing cross Hotel. at 12 
Continental Metrop Tren.s General | 16 Winchester ianun 
Cork, Brandon, &S Cost. Rly. General ........... | 15 Cork , 
Didcot, Newbury, and Soutn-! | | 


aznpton Railway ........ ...... General ........00++ 15 Westr 
Es+ex and Suffolk Equitable | eee 
NN catesihe!. tnacemenccae General ............ 1 Co'chester, at 12 
General Electric Power, &o |General ........... 14 Vinchest t House, at 3 
Gravel Gold Mines of C’'l'mbia) General ....,....... 14 Ainchescer House, at 3} 
Great Northern Railway .../General ...... ..... 14 King’s-cros , N., abjz 
Gt. Northern Rly. (Ire and) G. neral _....... | 15 Dublin, avid” 
Guardian luvestment General : 
MUR D'ck.....,...02.5.. seee sovees |General ........4.. 13 Kingston-on Hal), at 1” 
Livol-wm Manufacturing ...\General ............) , 


16 144 Queen Victoria st, at 12 
13 Birminghom, at 2 
6 Manchester, at 11 
17 <uston, N.W., at 12 


Liovd.’ Bank __.. ee | ee 
London Road Car or ceo POROTR ... 2000 vos 


ee | 13 Winchester House, at 12 
} 
London & N-Western Rly. ...|General 


Midiand Railway ......... -'G 1 7 

ag Ge Western of oer a 
a ad Gereral i 

Millwall Dock..." IGeneral nee: 


17/Cannon street Hotel, at 1 
13|Winchester House, at 12 
15/20 Whitehall place, at 1 
16) Euston Station, at 2 

14| Newcastle, at } 

14) Winchester House, at 12 
15|Cannon street Hotel, at 6 


Montana Mining . 
Norfolk Estuary 
North London Kailway ...... |General 
Northern Maritime Insurance General ... | 
Pioneers of Mashonaland Syn. General ........... 
Provident Clerks’ MutualLife|General ............ 
Robert Roberts and Co. ......\General 

{ 









robert Roberts and Co. ......|\General ..... ...... 13) Liverpool 

Scottish Reversion...............'General 13} Edi 

Shefileld Tresnw neveveense SEENEEEE w0* wevcese E inburgh. at 2. 

9 Ode. vm foaee, Stig nee 16,23 Queen Victoria-st., at 1 


a coscsscneees , 
South Hants Water ............ ae emer sgt 












— =a ae ae an} i een dee™ tahoe 

South Metropolitan Gas ...... |General Sak, 15| Bridge House 

Sradien comiianie ie sveeeesenens |Bridge House Hotel, at 2 
a Weatern ne General ............ aoe at 12 

af eer reg: sory Res sores General ....60.2.... 13' Winchester House, at 12} 
Tell Wale eve cecraccee|BaGeneral =| 14\ Winchester House, at 2 
Ventuor Ges aud Water ......|Generai Sled iu aw neal 3 
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The following are the latest closing prices, &c., of th more 


* Making up” 
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flotices and Reports. 


FOREIGN GOVERNMENT STOCKS. 


ECUADOR.—The Council of Foreigr Bondholders have received 
from Captain Chambers, the agents of the bondholders at Guayaquil, 
the sum of £1,394 13s 8d in a bill on London at 60 days’ sight, for 
account of the service of the 44 per cent. External Debt of Ecuador ; 
being the proceeds of the 10 per cent. additional import duties 
collected at the Custom-houses of the Republic for the second fort- 
night of December ($11,492 99c), and a small balance from pre- 
vious periods, $128 838c. 

URUGUAY. —The Council of Foreign Bondholders have received 
advices dated January 14th, from the London and River Plate Bank, 
the agents of the bondholders at Montevideo, confirming the cable 
transfer to Messrs Glyn, Mills, Currie, and Co., for the service of the 
Consolidated External Debt of the Republic of Uruguay, for 
£44,943 15s, the receipt of which was announced by the Council in 
the newspapers of January 17th. This sum is the equivalent, at the 
exchange of 51d, of $211,509, and is made up as follows:—(1.) 
Amount representing 45 per cent. of the Customs duties collected 
from January 2nd to 12th inclusive, $107,542 23c ; and (2.) 
$103,957 77c, being a special payment made by the Custom-house 
by order of the Government, and taken from the general revenue, to 
be afterwards deducted trom future payments and returned to the 
general revenues. Messrs Louis Cohen and Sons have received tele- 
graphic advice that the coupons of the City of Buenos Ayres Six per 
Cent. loan, 1838, due April 1 next, must be presented, in accordance 
with the regulations of the Credito Publico, between April 12 aud 
20, at the offices of that institution in Buenos Ayres, where the 
coupons are payable in currency under the provisions of the recent 
agreement, MessrsLouis Cohen and Sons are prepared to purchase 
this coupon, as the negotiations with the liquidators of the National 
Bank of the Argentine Republic in respect of its obligations for the 
service of the above loan are still pending. The price at which the 
coupon will be purchased can be ascertained each day (Saturdays 
excepted) on inquiry at their offices, where forms for listing the 
coupons can be obtained, and where they will be received any day 
(Saturdays excepted) between the hours of 11 and 2 up to March 1. 


RAILWAY COMPANIES. 

DENVER AND RIO GRANDE.—The statement of earnings, &c., for 
the six months ending December 31, shows a surplus of $914,501, 
against $572,609 for the corresponding period of 1891. The directors 
report that the company is not only entirely free of floating debt, 
which has encumbered it the past two years, but is able to resume 
payment of dividends out of earnings, with a reasonable ho ge of 
continuing the payment of them. 

GREAT NORTHERN.—The following is a summary of the accounts 
for the half-year ending December 31 last :— 











1892. 1891. 
£ £ 
INN III ccescdcancesanasemmennunente SS eee 2,355,253 
PU ERI GRAINS oe sscosscsssneconssece B,868,788  .escveses 1,371,164 
I iia less 1,002,169 ......... 984,089 
Debenture interest and rentals ...... BIE IOR sss cccs .. 264,930 
Available for dividend.,........ ie iinet TOE vnsccexes 719,159 
Ordinary and Preference dividend ..,. 720,250 ,....... . 712,269 





Carried forward ...... eon | 6,590 


The ordinary dividends are as follows:—£2 per cent. on the pre- 
ferred converted ordinary stock, £2 5s per cent. on the deferred con- 
verted ordinary stock, £3 per cent. on the “B” stock, £2 5s per 
cent. on the “A” stock, making the total dividend on these stocks 
for the year 1892—£4 per cent. on the preferred converted ordinary 
stock, £2 5s per cent. on the deferred converted ordinary stock, £6 
per cent. on the “‘ B” stock, £2 5s per cent. on the “A” stock. The 
report states that the directors observe that te new goods and coal 
rates issued by the various railway compxnics und-r the powers of 
their respective A: ts, passed in 189’ and 182, have be on much com- 


mented on by traders and others. The companies are giving careful 











consideration to every repre entation made to t' en. with a view to | 


remove all reasonable objections. Much has a.ready veeu effected, 
but further time is necessary before the revision cau be completed. 
The proprietors are asked to sanction expenditure for new works 
and rolling stoc« to the amount of £157,508. On the conclusion of 
the general business the meeting will be made special, and the 
directors will ask the proprietors to sanction the creation of addi- 
tional capital, authorised by the Great Northern Railway Acts of 
1891 and 1992. Under the powers of these Acts the company are 
authorised to raise £7,000,000, either as new ordinary shares or 
stock, or as £1,000,000 ordinary and £1.000,000 preference shares oF 
stock. It is proposed that £500,000 ordinary stock be now issued 
as preferred and deferred, and that the balance of £1,500,000 shall 
be issued hereafter. 

GREAT NORTHERN OF IRELAND.—The report for the half-year 
ended December 31 shows a balance available for dividend of 
£157,146. Preference dividend absorbs £23,018, and the directors 
recommend a dividend on the ordinary stock at the rate of 6 per 
cent. per annum, requiring £104,074, and leaving a balance of 
£30,055 to be carried forward. 

GREAT SOUTHERN AND WESTERN.—The accounts for the half- 
year show the balance available for dividend to be £183,757, out of 
which the usual dividend is recommended on the 4 per cent. per- 
petual preferential stock, amounting to £26,582, and a dividend at 
the rate of 5} per cent. per annum, amounting to £130,474, on the 


consolidated stock of the company, which will leave a balance of 
£26,701 to be carried forward © cae account, 
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BANK STATEMENTS. 
The following statement, continued from last week, shows the position at the end of January of banks which 


issue monthly and quarterly statements of accounts :— 





| Liabili- | Deposi | Cash on | | Di | | 
- posit | Cash at | Discounts! ,,. 
| ties to and Cur- | Miscel- | Ried | =. Call and Invest- | where bye pote Misoet-| Toran 
| Share- | rent Ac- Saal] oan | Bank es Short ments. stated | hg laneous.| ASSETS. 
holders. counts, &c. . * IR | Notice. | separately) why 
ing., &c 
ine £ £ £ a... | £ bs) eS £ | £ Et ee £ 
Capital and Counties ...... 1,654,500 11,374,017 68,047 13 096,564) 1,331,409 1,689,499 3,312,026 6.490,451| 273,178 13,096,564 
SHO wap sancndcepncuseensnereses 1,500,000 6,348,615 3,083,150 10931,765; 842,470) 760,000 749,322 5,439, 231/3,140,742 10,931,765 


y 
Lloyds Bank, Limited ...,2,666,000 24,055,314, 282,756 27,004,670 
London and S.-Western...| 820,000 5,655,953) 146,659 6,622,612 





London Joint-Stock ...... 2,963,215 15,807,4 #4 1,570,987 20,341,646 
National Provincial ...... 4,669,351 41,661,463 175,533 46,509,352 
Prescott, Dimsdale......... 611,004, 3,900,535 195,649 4,707,188 


Williams, Deacon ........ 1,400,000 10,352,233 502,747 12,754,980) 


3,159,865 |2,635,397 5,724,001) 3,231,643) 11,392,758] 860,406 27,001,070 
903,221| 478,117 1,663,013, | 3,572,369 892 6,622,612 
1,793,341) * 4,015,505... | :12,677,836|1,854,964 20,341,646 
5,262,015,3,586,636 14728803 22,931,848 46,509,352 
568,975, 689,100 1,048,587, 617,740) 1,533,221) 249,565, 4,707,188 
1,158,130 2,441,713 1,807,061 2,395,933) 4,215,652) 736,491 12,754,980 


* Included with Discounts. 


LONDON AND NORTH-WESTERN.—Tlic following is a summary of | 























the half-year’s results :— 
1892. 1891. 
£ £ 
GroSS TEVENUE .......c..ccscccseccevee 6,300,307 6,386,105 
Working expenses ... ..........066 3,428,067 .. 3,400,094 
2,922,240 2,986 O11 
Deb. interest, rent charges, &c... 646,70) 627,413 
2,275,531 2,358,598 
Preferences charges ..........00.6 763,621 763,621 
1,511,910 1,594,977 
Ord. dividend at 7} per cent. .... 1,431,239 1,502,868 





80,671... 292,109 
The dividend last year was at the rate of 7} per cent. per annum, 
The receipts from passenger and goods traffic for the half-year were 
as under :— 





Dee in 
1892, 1891. 1892. 
; £ £ 
Passenger, &c., receipts ...... 2,627,104 2,633,367 ... 6,263 
Merchandise, live stock, and 
BINGPANS «5000555 <iSceeessvaceove 3,445,765 3 458,495 ... 12,730 





6,091,862 ... 18,993 





PE: ccctnccnatiaies 6,072,869 


the increase in expenditure is £27,973, as compared with the corre- 
sponding half of 1891. The report states that the rates and charges 
for traffic, under the revised scale contained in the Act confirmiug 
the provisional order of 1891, were published on December 16, 1892, 
and came into force upon the Ist January this year. The fixing of 
these rates and charges necessitated a complete revision of the 
whole of the rates in existence under the old Acts of Parliament, 
and having regard to the limited time within which the company 
had to effect that revision, it was inevitable that a large number of 
rates applying to various descriptions of traffic should have been 
disturbed. The new rates complained of are now receiving con- 
tinuous attention at the hands of the company’s officers, and, it is 
hoped, in the course of a short time, that they will be adjusted to 
the reasonable satisfaction of the company’s customers, 


LOUISVILLE AND NASHVILLE.—F'or the six months ending Decem- 
ber 31st a net surplus of $1,945,541 is shown, The 2 per cent. 
dividend paid in January absorbed $1,056,000, and a balance re- 
mains of £889,541. 


MARYPORT AND CARLISLE.—The directors have decided to recom- 
mend a dividend at the rate of 64 per cent. per annum for the half- 
year ending December 31st last. The dividend for the correspond- 
ing pe riod of 1891 was at the same rate. 


MIDLAND.—The accounts for the half-year give the following 


The decrease in the revenue reccipts this half-year is £2,498, and 
| 
figures :— 





1892. 1591. 
£ £ 
ON ROMs voids isiicceccassidsevtsecileint 4,939,317 ... 4,919,586 
Working expenses ................ eharedeeveseve 2,608,263 2,594,899 
2,331,054 2,324,687 





Interest on debentures, rent charges, &c. 517,731 530,075 | 
1,813,323 1,794,612 | 

Preference dividends .................cc0 secoee 6% *,222 626,626 | 
; - VATS,101 1,167,986 | 
Ordinary dividend, at 63 per cent. ......... 1,117,886 1,108,419 | 
60,215... 59,567 | 


For the corresponding half-year the dividend was at the rate of 7 | 
per cent. per aunum. The report states that the new works for 
which Parliamentary power is sought are an extension to some 
additional collieries of the Chapeltown branch, authorised last year, | 





—— 


a connection to new docks at Gloucester, and some widenings of 
the railway, the new capital required being £900,000 in shares and 
£300,000 in debenture stock. The total capital expended last half- 
year was £1,595,893, and the estimates for this half-year, 
£1,250,000. An agreement has been made for the purchase, 
jointly with the Great Northern Railway Company, of the Mastern 
and Midlands Railway, extending from Lynn to Cromer, Norwich, 
and Yarmouth. Access to these places is of great value to this 
company, and although the Eastern and Midlands Railway has not 
been financielly successful, it is believed that the terms upon 
which it has been acquired will protect the purchasing companies 
from loss. A bill to give effect to the agreement is being pro- 
moted in Parliament, and will be submitted to the special 
meeting. 


MIDLAND GREAT-WESTERN OF IRELAND.—Thie net revenue account 
shows an available surplus of £96,388. The dividends on the 
preference stocks amount to £24,100, leaving a balance of £72 288, 
out of which the directors recommend that a dividend be paid at 
the rate of 5 per cent. per annum on the consolidated stock of 
the company, carrying forward the sum of £13,038 to the credit of 
next half-year’s accounts. 


MINNEAPOLIS, ST PAUL, AND SAULT STE MARIE.—The net traffics 
for the year ending December 31, 1892, amount to $1,240,946.19, 
against $1,026,174.21 for the year 1891, showing an increase of 
$214,771.98. 


NORTH LONDON.—The report shows that the receipts for the 
half year amounted to £249,117, against £245,166 in the corre- 
sponding half of last year. After the payment of preference divi- 
dends, there remains a balance sufficient to pay the usual dividend 
on the ordinary stock at the rate of 74 per cent. per annum, leav- 
ing a balance of £1,858 to be carried forward. The balance carried 
forward at the corresponding period was £6,115. 


BANKING COMPANIES. 


ANGLO-FOREIGN.—The report for the year ending December 31 
last shows a net balance available for distribution of £29,186. From 
this sum £10,500 has been paid as inter'm dividend, leaving 
£18,686, which the directors propose to apply as follows :—£10,500 
to payment of a dividend of 3s 6d per share ; £4,500 to payment of 
a bonus of 1s 6d per share, making the total distribution for the 
year 8s 6d per share, or a little over 6 per cent. per annum on the 
capital of the company ; £3,686 to profit and loss new account. 


BANK OF BRITISH COLUMBIA.—The directors report that, after 
paying all charges, deducting rebate of interest on bills not due, and 
making provision for bad and doubtful debts, the balance at the 
credit of profit and loss account at December 31 was £51,164, which 
they propose to appropriate as follows, viz., £36,000in payment of a 
dividend at the rate of 6 per cent. per annum, and bonus of 3 per 
cent. (free of income-tax); making a total distribution of 10 per 
cent. fof the year; adding £10,000 to the reserve fund, which will 
then amount to £260,000 ; leaving £5,164 be be carried forward. 


BANK OF VICTORIA.—Telegraphic advice has been received by the 
London office that at the half-yearly meeting in Melbourne a divi- 
dend was declared at the rate of 10 per cent. per annum, £15,900 
added to the reserve fund, making it £250,000, and leaving £9,380 
to be carried forward. 


GERMAN OF LONWDON.—<After making provision for all bad and 
doubtful debts, the gross profits of the bank for the year 1892, in- 
cluding the balance of £3,432 brought from the preceding year, 
amount to £43,446, from which have been deducted rebate of 
interest and ali charges, leaving £29,974 as profit available for 


| divi-ion. After appropriating the sum of £2,000 to the reserve fund, 


there remains the sum of £27,974 for distribution, out of which the 
directors paid in July last an interim dividend for tne first six 
months of 1*92 of 5s per share, free of income-tax, amoun ting 
to £10,010, and they now recommend that in addition to this 
sum a dividend, free of income-tax, of 7s per share, amounting 
to £14,000, be declared and paid, making the distribution 
for the year 1892 equal to 12s per share, or 6 per cent., free of 
bicome-tax, and leaving a balance of £3,974 to be carried to profit 
and loss new account. 


re een ae enema 
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GLYN, MILLS, CURRIE, AND CO.—The ‘following is the balance- 
sheet for the half-year ending January 31 :— 




































1892-3. | 1891-92. | 1890-91. | 1889-90. 




















LcAEETERS. & . ¢ Importe—Wheat ‘23 weeks to Jan. 28) 99.151,300 35,404,700" 27.121:300) 27,652.70 
To capital paid up .............. pisoneneessnbenseon evetiwenns 1,000,000 0 0 Flour 10,091,200) 7,808,910, 7,118,00t) 7,162,7u0 
TT? FOSOTVES TUNG .......00.-cccccceeee ee eee ca tied 500,000 0 0 se scpciegeamt aig eons arcane raga Senate risa 
To current accounts ......... 8,535,931 7 0 40,242,400 43,518,600) 4,270,900) 34.706. 400 
DG ACCOUDLS 2.00. c0rceereeressosccsccenecs eeseeeee you, = a . 4 —-Wheat ...... 1,085,400! 90) | - : 7600 
To deposit ACCOUDES ......seeeereseeseeeeee sree senbseonse 2,824,657 2 10| Ad ane * eo ae 050,90" 506,200) 424,400) 292/000 

1 To reserve for premises ..........-.++0005 scauaueceehse eink 60,000 0 0 Fed eee = 





‘ws’ Memorandum. Total importe, 21 weeke ........) 41,608,810) 44,622,399 35,372,909) 85,644,400 


























' 
90 152,000} 228,000 : 
Liabilities on account of acceptances, endorse- homeo —rnee sees sesvenennenenennens easel 104°000| my aad ‘aaa 
ments, &c. (covered by securities), motincluded acct ne | navel - 
in balance-sheet ............ » £1,085,549 15 10 an bee tore IMPOR enn sia ,) 41,019,300, 43,366,300) 85,138,900, 35,477,800 
12,920,5 this the estimat es 0 , bl Ps 
Assrrs. oa ae home-grown wheat ..........++ seen 17,476,000) mane 21,685,000) 18,726,000 
By cash in hand and at Bank of England eoeeseres Sass ae . = Twenty-four weeko’ home supplies me 58,495,500 62,767,300, 56,823,900); 54,202,800 
7 call and at short notice................6 2,8 i— _——————_—|—-——— 
“ey + i Ae : F F F Average price of English whest, per 2 . .. . .. ‘ 2 : 
: ’ MINED -ssissscsucssipusbnssiinsrussen aeniinin | | 
Two and Three- Quarters per name OO asec eetatpstons | eet ee | 7 64| 610 
— _— £1,500,000 0 C bushels. bushels. | bushels. | bushels. 
a a ae eee ee eccieebs cael dee F ? ** Visible supply ’ in U.S. centres bush. 81,389,000 44,060,006, 23,837,000) 33,608,800 
a os es Y, (eiien te 6 Do ‘ae = inowts... 43,601,000) 23,604,000; 12,770,000" 18,004,760 
the British Government ...... ,106, - - — ee eee 


Government of India and Co- 
lonial Government securities 347,047 8 5 
Securities of the Metropolitan 
Board of Works ............06 ate 252,617 4 


COMPARATIVE AVERAGES OF GRAIN. 


Tae following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended Feb. 4, 1893, and for the corresponding week in each 
of the years from 1892 to 1889: 





3,206,234 2 5 
By bills discounted, loans, and other securities ... 5,354,653 11 7 


























By bank premises ............+006 shinintnanicibainiclaninnisekai 180,000 0 0 | ani o. ae ea 
12,920,588 9 10 | Wheat. | Barley. | Oats. Wheat. | Barley. Oats. 
HONGKONG AND SHANGHAI.—The London managers have received | ~ yg93. | “—_— a | os be Se a a ee a 
a telegram from the head office, Hongkong, announcing that at the ~~. 4...| 71,433 2/| 119,708 5 | 19,772 0/ 26 3 2 4 17 5 
meeting to be held on February 27 the directors intend to recom- | J@u. 38...) 78,044 4 | 132.004 3) 24,224 0 26 4 25 6 2 
mend a dividend for the half-year ended December 31, 1892, of £1 1a | an a —— 7 mone : | = 4 : = Z 
per share, free of income-tax, to add $300,000 to reserve fund, and 7...| 31,059 4| 85,787 4 9142 5) 2510 9 16 8 
to carry forward $71,000 to next half-year. 1892. a, | 
STAMFORD, SPALDING, AND BOSTON.—The net profits of the year Dec. 31...| 36,885 4 | 100,511 4 | 9,078 7 % 8 | ww 3 16 3 
1892, after providing for all badand doubtful debts, and adding the un- 1892.........{ 66,002 0 | 119.148 5 | 14939 2 “4 ‘.* ~* 
appropriated profits of 1891, are £31,943 7s 6d. Out of this the usual } isy1...... | 77,858 2| 98,096 4 16353 0 32 5 oR 5 18 0 
interim dividend of 5 per cent. was paid in August last, amounting 1900..... | 58,15! 5 | 65,3°6 4) 13,358 1 29 9 31 10 18 7 
to £14,729. The directors now propose to declare a dividend of § | 1880-++.. ‘ 50,682 2) 84,391 7 261 8' 2 7 ' © 4 16 7 


per cent., making, in all, 10 per cent. per annum, which will require 
£14,729, and to write down the purchase of Messrs Eaton, Cayley, 
and Company's business by £2,000, and to carry forward £484. 


ASSURANCE COMPANIES. 

BRITISH EMPIRE MUTUAL.—At an extraordinary general meeting 
held on the 3rd inst., the Right Hon. Sir John Eldon Gorst, 
().C., M.P., was elected a director of the company in place of the 
late Mr. William Groser. 


MISCELLANEOUS COMPANIES. 

AUSTRALIAN AGRICULTURAL.—It is proposed to pay an interim 
dividend of 27s 6d per share, tax free, on the 4th prox. 

BRUSH ELECTRICAL ENGINEERING.—The directors have declared 
an interim dividend at the rate of 6 per cent. per annum on the 
preference shares, and at the rate of 5 per cent, on the ordinary 
shares of the company, for the six months ended December 31, 
1892, payable February 27, 1893. 

BUTE DOCKS.—The accounts show a balance available for dividend 
of £75,135, and, after providing for interest on debenture stock, and 
dividend on 4 per cent. preference shares, there remains a balance 
of £25,135. A dividend for the half-year at the rate of 3 per cent. 
wd annum on the ordinary shares, payable on February 15th, has 

een declared, leaving a balance of £5,885 to be carried forward. 
The company has adopted the provisions of the Forged Transfers 
Acts, 1891-2; no extra charge to be made for transfers. 

IMPERIAL PROPERTY INVESTMENT.—The directors recommend a 
dividend at the rate of 5 per cent. for the past year, less the interim 
dividend paid last July. 

INTERNATIONAL INVESTMENT TRUST —The trustees have decided 
to recommend a dividend for the half-year ending January 31, 1893, 
at the rate of 44 per cent. per annum on the preferred stock, and at 
the rate of 3 per cent. per annum on the deferred stock. 

LONDON AND AUSTRALASIAN DEBENTURE CORPORATION.— The 
report states that the amount at the credit of profit and loss 
account, including balance brought forward, is £2,057, which the 
directors propose to carry to new account. Of all the investments 
that are quoted on the London Stock Exchange, representing 
three-fourths of the total investments, the depreciation at the date 
of the reportamounts to 154. The directors, however, believe that 
the bulk of this depreciation will gradually disappear. 

MILLWALL DOCK.—The accounts for the half-year ending Decem- 
ber 31, 1892, show sufficient net revenue for the directors to recom- 
mend a dividend on the ordinary stock at the rate of £3 per cent. 
per annum, as against £4 per cent. for the corresponding period in 
the previous year. The balance to be carried forward will be £815. 

TELEGRAPH CONSTRUCTION AND MAINTENANCE.—Subject to the 
audit of the accounts the directors propose paying a dividend of 10 
per cent, (£1 4s per share) in addition to the 5 per cent. already 
paid, making 15 per cent. forthe year 1892. 





THE IRON AND COAL TRADES. 





There is no movement to report in the home iron market. In manu- 
factured iron and steel buyers display extreme caution, and will 
not proceed beyond immediate requirements. There is said to be 
a little better demand for tin-plates. 

Under date of February 9, our Cardiff correspondent writes :— 
The coal trade continues to be in a very depressed state, and, 
although the shipments still keep up to a satisfactory total, 
new orders are not coming in very rapidly. Prices unaltered. 
Best qualities still obtainable at 9s 6d to 9s 9d, and inferior 
qualities, 8s 6d to 9s 3d; small coal, 3s 3d to 4s 6d. The notices to 
terminate contracts with the workmen have not been withdrawn, 
and so far no understanding has been arrived at between the 
masters and men ; still, the general impression is that there will be 
no cessation of work in March. 

Our Middlesbro’ correspondent reports as follows :—The state of 
the iron and steel trade in this district shows no sign of improve- 
ment. The works are insufficiently supplied with orders and work 
intermittently. Shipments of pig-iron show a little increase. The 
artificially high price of Scotch pig-iron offers special outlets for 
Cleveland pig-iron. Middlesbrough pig-iron is now quoted at 
35s 3d for No. 3 ; 34s, No. 4; Hematite Bessemer, 43s. 

Iron reports as follows on the foreign iron trade :—‘ Business in 
Austria-Hungary remains very quiet, but, nevertheless, tolerably 
steady, and prospects are not considered to be unsatisfactory. The 
Belgian iron market continues in a very bad position; the State 
Railways Administration is giving out orders for rail-accessories 
solely with a view to lending iron and steel masters a helping hand 
in the present crisis. Trade does not yet manifest an improvement 
in France, where, however, quotations are, on the whole, well main- 
tained. The German market remains dull and depressed. The 
metallurgical and engineering exports of Germany in the year 1892 
totalled 1,130,747 tons, compared with 1,163,675 tons in 1891, being 
a diminution of 32,928 tons, or 2°8 per cent. Touching Spanish 
iron-ore, business in Bilbao continues fair at unaltered rates. The 
Belgian and French coal markets are far from being active, but 
they are pretty firm. The German mineral is improving as the 
great Ruhr syndicate seems to definitely approach its formation. 
The American iron trade is quiet ; but prices are rather steadier.” 
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THE COTTON TRADE. 


LIVERPOOL, February 9. 


Cotton is still in limited request, owing to the continuation of the 
labour dispute. Prices have gradually given way, and the closing 
quotations show ;‘gd to 44d per Ib decline. Sea Island continues 
neglected, and quotations are nominal. For American the market 
continues dull, with a very limited business, and quotations are 
reduced -,d per lb. In Brazilian the business has been of a retail 
character, and quotations are reduced 4d perlb. Egyptian has 
been in moderate demand at easier rates. Quotations of the 
current qualities are reduced gyd per lb. In rough Peruvian a fair 
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business has been done at the quotations. Moderately-rough and 
smooth sorts are slow of sale, and the quotations of the last named 
are reduced 4d perlb. African is neglected. In East Indian the 
business continues very limited. Quotations of Broach are reduced 
#4 per lb, other descriptions 4d per 1b. 

‘“Futures.’—The market has been quiet, and prices have 
gradually given way, the closing values showing a decline of 14-64d 
to 15-64d per lb from last Thursday's Circular rates. The closing 
values are—Delivery :—American, any port, l.m.c., Feb., 4 53-64d to 
4 54-64d ; Feb.-March, 4 53-64d to 4 54-64d ; March-April, 4 55-64d; 
April-May, 4 56-64d to 4 57-64d; May-June, 4 58-64d; June-July, 
4 60-64d ; July-August, 4 61-64d to 4 62-64d; Aug.-Sept., 4 61-64d ; 
Sept.-Oct., 4 54-64d per lb. The following transactions have taken 
place in Egyptian—Delivery: f.g.f., March,54d; April, 54d, 5y4d; 

4| May, 54d, 5 15-32d; June, 54d, 54d; July, 54d per lb. 

The amount of cotton forwarded this week is 45,588 bales, and 
actually exported 7,570 bales, The increase of stock this week is 
9,760 bales. The sales amount to 34,880 bales, of which 130 
are on speculation, and 3,280 declared for export. 

American a; aia 
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Imports, Exports, Consumption, &c. 
1803. 
bales. 
414,747. ° 


1892. 

hes 
Imports from Jan. 1 to Feb. 9 sescesveesee — 30,496 
Exports from Jan. 1 to Feb. 9 2.0.0... sesceseeseesees CEE wcscsmsees 32,536 
I OE vossen sais ove secenssn<earcarencsssnehsasatavesoes; “REEOMUEO ” canscanicce SUMOUO 
Consumption from Jan. 1 to Feb. 9 w....ccceccsseere, 287,874 ceveeseeree, 456,933 

These figures show :— 

A decrease of imports compared with the same date last year of... bales 315,750 
A decrease 0! quantity taken for consumption Of ...........cceceeeseseeeee seree 169,060 
BE BEORDE OT OLIN) ONDONGE Ollie eons oes seisessecevessscoveescensecen sovtersessovessesscn.. SORTO 
POI ETI os ka site sia ntcastonaceeiipabicacsacentemiatssiomsinsenarnoaccncnn  SeNEO 

In speculation there is a decrease ot 24,010 bales. 

The imports this week have amounted to 62,911 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 120,000 bales, against 215,000 bales 
at the corresponding period last year. 


MANCHESTER, February 9. 


There has been less business offering this week, and until the 
wages dispute is settled no improvernent is looked for; so far no 
reliable information is at hand as to the probable duration of the 
lock-out. Reports of the cloth market are almost uniformly dis- 
couraging. A little has been done for India—chiefly in the medium 
and lower makes of shirtings, but quantities have been compara- 
tively small, and conditions of delivery difficult to arrange. Drills, 
sheetings, and Mexicans have been taken to a limited extent for 
China. Miscellaneous goods for dyeing, finishing, and bleaching 
have moved slowly, early delivery in most cases being essential. 
In the way of forward contracts nothing of moment has gone 
through. Quotations generally firmly upheld, but for some of the 
more neglected goods the bias is slightly in favour of buyers. Home 
trade yarns extremely firm, but owing to the extensive stoppage of 
looms it is quite Probable that actual production is almost equal 
to the consumption ; meanwhile hardly more than a retail business 
has been concluded, Export yarns have not sold well for any 
market. Some few transactions are mentioned in forties mule 
twist for Bombay at something below regular rates. For Ching 
and Japan spinners have had no opportunity of doing more than ° 


retail trade. Bolton counts steady, and fairly well engaged. For 
twofolds not much offering, either in cop or hank, and prices for 
qualities hitherto in good request are now tending in buyers’ favour, 
without, however, bringing forward important business. To-day 
cotton in Liverpool is yd lower, making a reduction of yd per 
lb since last Thursday ; the only effect here is that merchants have 
shown increased caution in offering, and have deferred all business 
that was not absolutely imperative. Quotations both for yarns 
and cloth show no alteration. 


(I.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1893. 
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THE WOOL TRADE. 





The trade continues firm, with a fair amount of business doing at 
late rates. 

Our Bradford correspondent, writing on Thursday, says 
Although there has not yet come about any such improvement in 
trade as some people hoped for when the year began, there is a very 
large business going on,and it is believed to be of a healthy character. 
The home trade is the quietest feature and will not be helped by 

the rumour of the collapse of the large city house of Tosh and 
Ashton, with liabilities mainly in Bradford and Huddersfield. But 
wool maintains its position with great firmness. English demi 
wools and all lustre sorts are exceedingly firm, and although not 
quotably dearer than last week their tendency is to become dearer, 
On the other hand, the Botany trade is quiet, and despite the firm- 
ness which has characterised the London sales merino, wools and tops 
continue decidedly weak, and prices have almost receded to the 
lowest point again. Mohair and alpaca are both in large consump- 
tion, and although for the past month they have been quieter their 
value is sustained by direct purchases for America. The month’s 
Board of Trade and United States Consular returns are satisfactory, 
and this morning the gratifying announcement is made of the com- 
pletion of the long pending negotiations for the transfer of the 
great concern at Saltaire to a Bradford syndicate, of which Mr 
Isaac Smith is the head. 

Messrs Jacomb, Sons, and Co. write as follows, under date Feb- 
ruary 8th, on the series of sales now in progress :—“ The first series 
of auctions of colonial wool for this year began here on January 24th, 
and will most likely close on the 18th inst. Some 56 per cent. of 
the available quantity has passed the hammer to date, most of 
which has been disposed of ; about 60 per cent. has been taken for 
export, including nearly 14,000 bales for the United States. The 
course of values established at the beginning of the series has been 
well supported in the matter of all the better-class merino, combing 
greasies, and also in cross-breds. Scoureds have recovered slightly 
from the sluggish and poor demand of the earlier days of sale, so 
also have many descriptions of South Africans; but short, poor, 
and inferior qualities of merino growths have found latterly a very 
irregular market at less satisfactory prices. Ina three days’ sale 
at Antwerp last week, 5,700 bales of River Plate were offered, and 

2,900 sold ; 669 bales of Australian, &c., were offered, and 264 were 
sold. There was little change in values from those of their 
November auctions. 4,108 bales of woolled sheepskins will be 
offered in this market on Saturday, the !ith inst. No material 
alteration in prices is anticipated. More than six weeks interval 
will succeed our present sales, till April 5th, to which date the. 
opening of the second series is necessarily deferred by the incidence 


of Easter.” 
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The following is a list of the London Colonial wool sales which 
commenced on Jan. 24, being the first series this year :— 


Number of Bales sold~, 


















Date. Sale Pmpt. ToHome To Foreign 
Jan, Belling Brokers. No. Feb. Buyers. Buyers. Total. 
De cA MMR EO. 0 asvcseoeesedl. say onc beenen 1,560  ncor . 2,100 3.650 
Jacomb, Son, and Co. ......... . ewes 1,216 scores PO oncees 3,486 
...Buxton, Ronald and Co. ..0...1 ... 0 8 seeee RAD: Soins 4.000 6,600 
Du Croz, Doxat, and Co....... Be aes REND seasoes 4.600 ....., 6,400 
wo El. Schwastee aNd CO. ....000001 20. 9  coveee 1,400 . 2400 . 3,300 
H. Irwell and Co. .........+00... ae: ee OD ssccus 5,600 
..H. P. Hughes and Sone ...... Ross) OO was IPED. <snesie PO soesce 7,050 
Willans and Overbury ......... DB cas: Nake Seas fe a= 4350 
28 ...C. Balme and Co. ...........+00 ee | eee BP scesss 8,000 ...... 13.400 
30 ...Jacomb, Son and Co. ......... ie co IP eens RAID conse J eee 9,764 
31 ...John Hoare and Co. ............ Dc” cece ss 932 1,815 
wii Buxton, Ronald and Co. ......2 10. se sevens 4,200 ...... GaeF sme 10,400 
eb. 
LPS OE EDO, ccicersccnsveeD co BD cern BIOO @ —_—— 7,30) 
H. Schwartze and Co. ......... ee |6h lL BADD anoses 6,700 
2 ...Fu Croz, Doxat, and Co, ..... 2 a. chive 2.100 .. BOO case 7600 
H. P. Hughes and Sons ......2 ae Ue 3,060 ...... 5,720 
3 ...(Fog--No sale). 
4 ...Windeler and Co. ..........++00 Soy ae a eee 1,425 . 1,675 
Thomas and Cook ...............1 oe __ eee 1190 . 1,8:0 
SE DEA, susie ccnvmecsde ee seb seeks 2,600 3,000 . 5.600 
6 ...Jacomb, Son and Co.  ooev.00.5 soe 18  ccvcee am Soba ae seca 10,83s 
7 ...Willans and Overbury .......2... 20 ..... | 1,900 ..... 3,837 
H. Schwartze and Co, ........ ikon aamicoesucedl 3,950  ceosee OD ccnece 6.250 
John Hoare and Co. ..........2 «+ Bee seme Da -incine 3,846 
BP sks SIAIIIS is ascianiciode coe TL. weseen es aeeane ada, a oa 
9 ...Buxton, Ronald and Co as ae owen 
pe ee I Yo ee ee. a ee ee 
Du Croz, Doxat, and Co,..... Dias, Sika” ~ Sek! eakin” © sen liebe 
EE RS ON SE es a 
LD SCR ORE CODE wccoscsccoxsc vnc BO waseee 
Pe eR IEE ise: den) aetiie. wee Siebpan 
Willans and Overbury ........ a ee 
Be Sec PUNE EID icsnecchaveckedinee TRE senses wee wsirccs 
PIERRE, ccuccc igi WP bes: 'ese) anu See _eecen 
15 ...Du Croz, Doxat and Co........ RE tee’. <a. Neiooes 
H. P. Hughes and Sons ..... Duke. eps. aeebes es ion ina oo egeadiely 
H. Schwartze and Co. ......... Wire we. anes ar ace i 2 ea 
Mar 
ip can NUIT ceo ice as steie . ows-- annie 
17 ...Jacomb, Son, and Co. .........5 ... 2 cccsse a. pel emo 
18 ...C. Balme and Co.............0000. Sia. Ce ae . 
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THE SILK TRADE. 
Market steady, but little business doing. 








THE LEATHER TRADE. 


There has been a moderate inquiry for leather during the week, 
purchases having been of an unimportant character, and for goods 
for prompt use. Light English butts and light calfskins are wanted, 


and realise full quotations. Prices for all articles of English 
manufacture are firm. 











JUTE, FLAX, AND HEMP TRADE. 





The Jute market is depressed, in sympathy with the advices of 
lower prices from Calcutta, and little business done during the 
week. First native marks, to arrive, quoted £12 5s to £12 10s. In 
Dundee yarns and Hessians are affected by the unsettled state of 
ove — market, but a revival of demand for America is antici- 
pated. 


Flax is strong, with very high prices demanded for arrival, and 
stocks, on the spot, unusually light. 

Receipts of Manila Hemp last week were exceptionally large, viz., 
24,000 bales. The market here weaker. Fair, to arrive, quoted 
£28, c.f. and i., and £26 was the price for fair, f.o.b. at Manila. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincing Lane, Friday. 
For Report of this Day's Markets, see ‘ Postacript.” 


SUGAR.—There has been & quiet market during the week, with 
prices unchanged. Beet does not quite maintain the highest rates 
paid since last Friday, the refiners taking small supplies. Only a 
moderate speculative business done, and next season’s sugar can be 
bought nearly 1s 6d per ewt under the rates now current for early 
deliveries. The visible supply of sugar, as regards the United 
States to Europe, has increased, and is more than at same date 
last year. No change has transpired in Cane-grown. 
sales have been made in low brown kinds, to arrive. 
little done, beyond the public sales of West India, comprising 
6,200 bags Demerara, 17s 14d to 18s 6d; Trinidad, 17s to 18s, down 
- = = — ; 1,026 7 es 12s 3d to 15s. The refined 

arket is steady, at a partial decline. i - 
cee = pa e. Imports of Foreign con 
Imports and Deliveries of Su 

February 4, wi 


Several 
On the spot, 


into London from commencement of the year to 
Stocks remaining at the latter date. 


a= J. gan. 1890. 

“8. ns. 

Imported ..... 18,000. 25000 x. SL000 wa SOLTOO 
vered ..., ba 19,400 . 23500 .. 27,400 .. 22,900 

DAOC n. sesvsrcrecssscrsevee 925000 4, 42400 .. 29,000 ... 45,706 

Stock. United Kingdom 82000 .. 110,500 |. 111.700 _.. 162.500 

Reet, 88 percent.f.ob.. 14/4) .. 146 13/3 sw. :1/9 11/105 


Jaggery.—Sales for arrival have 
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Penang.—During the week 400 tons Native sold, December-January 
shipment, at 10s 6d to 10s 74d. 


Java.—A cargo of 1,870 tons off the coast, the Gitana, sold at 
16s 74d, for Liverpool, and another to-day. 


Refined.—Prices in the London market have not varied since last 
Friday, the trade buying to a moderate extent. Stoved goods are 
now rather quiet, and to-day cubes are 2d easier. Yellow crystals, 
163 to 17s 3d. Pieces continue in demand, and the Clyde market 


is firm. There is not any feature in Foreign refined, quotations 
being stationary. 


Beet Sugar has rather hardened in price, and not much offered 
forward. Ready sugar to refiners is about 14s 6d for 88. Specu- 
lative quotations, 14s 44d to 14s 73d, according to position; and 
new crop, 13s per cwt, f.0.b., October-December. 


RUM.—Large deliveries of West India for consumption. During 
the past week few sales are reported in West India, including 
Demerara at the decline last quoted, viz., ls 1d for proof. 50 pun- 
cheons Jamaica, on previous terms. 


cocoa.—There is a better supply of West India, and the market, 
although fairly steady, has been less active than of late. At Tues- 
| day's public sales §19 bags Trinidad, about half found buyers at 
| 70s 6d to 74s, and fine to superior 78s to 82s 6d. Of 1,858 bags 
| Grenada, the bulk sold from 68s to 71s 6d for ordinary to good. 386 
bags Jamaica were bought in and sine part sold at 65s. 420 bags 
| Ceylon chiefly found buyers at some further advance: fine 
| marks, 123s 6d to 124s 6d; ordinary to good, 107s to 118s 6d; other 
| kinds and small, in proportion. 421 bags African were bought in at 
| 69s to 72s; also 631 bags Foreign. By private contract several sales 
| made, including Guayaquil, down to 71s. 
| 650 cases Cadbury’s cocoa butter, by auction, at 1s 0}d to 1s 1d 
| per lb. 
| COFFEE maintains its etrong position, some of the public sale 
prices being again higher, especially for Ceylon, and the Terminal 
markets advanced, but close rather under the extreme prices paid 
in the middle of the week. This morning’s good average 
Santos in Havre is 104.50f. European stocks showed some increase 
last month. At auction, 129 casks 65 barrels 23 bags Ceylon brought 
110s to 116s for medium size, according to quality, with good mid- 
Gling to fine bold colory, 116s 6d to 123s 6d, one lot 126s; small, 
106s to 109s. 469 bags new crop East India included Wynaad at 
106s to 112s 6d for medium to bold; Travancore, 106s to 109s 6d. 
261 bags colory Java were bought in above the value, also 212 half- 
bales Mocha. 14 casks 142 barrels 283 bags Jamaica sold: 
ordinary to fine ordinary, 89s to 99s; greenish to middling 
colory, 1038s to 11ls. 5,004 bags Central American found 
buyers: Guatimala, 104s to 106s; good to fine colory, 107s to 
113s ; Columbian, ordinary dull and pale, §9s to 97s 6d; good to 
fine at the above range. New Granada, 101s 6d to 104s 6d; mid- 
dling to fine, 105s to 111s 6d. Colory, 112s to 120s 6d. 2,428 bags 
Brazil part sold: Rio at 82s to 82s 6d; Santos, $4s 6d to 93s, quay 
terms. 
Stock of Coffee in the Chief European Ports, January 31. 


1833. 1892. 


1891. 1890, 1889. 1888. 1887. 
Tone, Tons. Tons. Tons, Tona. Tons. Tons. 
80,000 ... 60,000 ... 58,000 ... 91,000 ... 90,000 ... 122,700 ... 132,000 


Closing Prices at this Afternoon’s Call. 


Feb. Mar. April. May June. July. Aug. Sept. Oct. 
Fair Channel Rio.. 81/9... 81/3... 81/3... 80/6 ... £0/6 ... 80/0 ... 80/0 ... 79/9... 79/9 
Same date,last year 60/3... 60/3 .. 59/3... 59/3... ... ... 57/0... 57/0... 57/0... 


TEA.—The country trade have not began buying largely, and the 
public sales show some reduction upon medium grades. Yesterday 
there was rather more demand. Fine grades of Ceylon are in small 
supply. Broken pekoes continue very low in price. The quantity 
printed has been 13,470 packages. Prices of Indian tea show 
irregularity, medium kinds especially. Fine wanted. Public 
sales have amounted to 26,298 packages. The fall upon many kinds 
from the latest highest point is 1d to 14d per lb. Of Java 1,921 
packages went in proportion, chiefly ranging from 63d to 9d. 
Broken sold at 53d to 64d. China tea is dull. At public sale 8,370 
packages included scented capers at 5d to 94. There has been 
rather more business done through the Produce Clearing House. 


China, next two months, 6444; Indian, same months, 84d to 8d 
per lb. 


RICE still offers at low rates, especially Siam. Rough Burmah is 
quiet, A steamer carzo of Ngatsein, 3,400 tons, February ship- 
ment, sold at 1s 44d, for Hamburg, and one of 2,500 tons, 
February-March, at 6s 3d. Some business done in cleaned Bur- 
mah toarrive. London cleaned is without change. 


SAGO continues dull. Of 761 bags offered in public sale the sound 


portion was bought in, Sea-damaged small sold up to 11s per cwt 
for first-class. 


TAPIOCA.—There is not any improvement in the demand. Yester- 
day 1,901 bags flake were chiefly bought in. A few lots sold 1gd to 
14d per lb for good. Of 1,196 bags pearl, a few lots found buyers: 
medium, 13s 3d; seed, “without reserve,” at 11s 6d per cwt. 


BLACK PEPPER.—100 tons Singapore sold, to arrive, January- 
April shipment, at 354d; some near, 33d. The market is quiet on 
the spot. Of 728 bags Singapore, by auction, a few lots found 
buyers, at 33d to 3gd; one lot good clean, 34d. 611 bags Penang 
bought in. 230 bags Alleppy brought 3d for fair greyish. 160 bags 
Lampong were taken in at 23d per lb. 

WHITE PEPPER.—About 60 tons sold, to arrive: Penang, No- 
vember-March, at 33d; Singapore,4$d. At the weekly sales, 414 bags 
Singapore were chiefly boughtin ; a few lots realised 43d. 231 


bags Penang out at 33d, and since part sold at 3}4d per lb, 
re-weights, 
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NUTMEGS do not meet with any demand. 


chiefly bought in. 


22 cases Penang were | 
2 cases 90's, slightly mouldy, realised 1s 11d. 


26 cases Bombay, wormy and broken, sold at 8d to 8}d per lb. 


MACE is without change, and the stock small. 


chips, 1s 5d per lb. 


CLOVES. — Zanzibar continues active, with a very large speculative 
business, at an advance of 4d to §d since last Friday. 
13,000 bales have sold for delivery at 4§d to 4§d: to arrive, 43d to 
4,4, January to March shipment, c. f.andi. 154 bales, by auction, 
yesterday sold at a similar advance, viz., 44d to 43d; middling, 47d 


8 cases Penang 
sold: deep red, slight mouldy, 1s 7d; ordinary, 1s 6d to 1s 7d; 


to 48d. 33 cases Penang sold, unpacked, at 7d per lb. 


CASSIA LIGNEA continues nominal. 


few sold at 22s. 
cwt. 


GINGER.—Cochin is getting scarce. 
African, 50s to 52s. 


small rough, 60s. 
auction, a few sold: part 


PIMENTO firm, with a very small stock. 
bags partly at last week’s rates, from 2$d to 3d per Ib. 


cut, 75s to 80s. 


Of 1,250 cases, by auction a 
5,000 packages broken taken in at 16s per 


Washed has sold at 65s; 
Of 108 cases Cochin, by 
270 bags bought in. 
111 barrels ordinary small Jamaica brought 63s to 69s 6d. 
Bengal and 433 bags African bought in abose the value. 


At the public sales 671 


March-April. 
position. 


About 


The 


SHELLAC.—The high prices restrict business. 
sales on Tuesday second orange bought at 95s to 97s. 
business for delivery has not exceeded 800 cases TN, at 983 to 99a, 


market is firm in view of the statistical 


NITRATE SODA continues firm at the quotations, and some advance 
paid for cargoes due or off the coast. 


At the small public 


The 


INDIGO.—Since the quarterly sales the market has been inactive. 
Business is restricted to Kurpahs. 


Bengal dull, pending later 
accounts as to crop prospects. 


CHEMICALS.—Steady markets, and quotations generally un. 


40 bags 





LONDON, Faipay. 


ARROW-ROOT—per 8 48 4 
St.Vincent com.tofn 0 2hu 6 
COCUA—duty Id p. Ib 
Trinidad grey to ord a 
. 7L 0 
Mid. to finest .... 72 86 0 
Grenada ..... eee 70 0 
Good to fine nie aan 73 0 


Oeylon, good to fine!15 
Guayaquil Aribs,fme 9) 
BONN ces dcqnnnansen 67 
OUFbEE—duty 1}d per! 
Veylon,sm &low wicl05 
iddling to fine ..1 
Liber'an ....-.-00- 
East India, plantion. ivs 
Mysore, med.tobold 0 
Manila, fair Indan 0 
Bingpr., picked Bally 0 
Mocha, mixed to fine105 
Jamca., ord. tofn, ord $8 
Low middg. to finel0% 
Costa Rimidto fineivd 
Ord. to low middig 90 
QOentl. American, &c 90 
Middling to tine ..:04 
Foxy Guatemala.. © 
Coban 100 
Brazi), Rio, quay terms 
Good first to low sup 86 
Fair to gd. channe. & 
Oommon tolow fair 7> 
Bantos good average St 
CHEMICALS— 8 
Acid, citric .. perls 0 
ee a 
Oxalic ......ccece ° 
Tartaric English.. 
Foreign ......++- ° 
Alum, iump & gnd f t£5 12 
Ammonia, carb., pib 0 3% 
Muriate.. perton £23 0£ 
Bulphate ,, £0000 1 
Arsenic, lump perewt 0 0 
Powder | ee 
Ashes, pot per cwt. 27 0 
Pearl do. do 46 
Brimstone, Roll .... 7 
Bleaching powdercwt 8 
Borax Engl., ref.cwt 29 
@reaw tartar,let cwt 79 
Calomel...... perlb 0 
Oorrosive Sublimate 0 
Iodine ..... - peros @ 
Potash, bichrmt. pr ib 0 
Chlorate ......cc0e 8 
Hydriodate ...... ll 6 
Pruasiate, English 9 1) 
Sulphate per ton£10 010 
Precipitate .. perlb 0 0 
Bal-Acetos.... perlb 0 6 
Bal-Ammoniac pr cwt 33 
Soda Bicarbonatep.ton £7 0 
Crystals, ex. ship 9 
Cauatic, London... lu 
Ash.... per degree 0 
Bugariead white,cwt 0 
eer ° 
Bulphate Quinine— 
owards and Sons 
rT oz vials...... 1 
Yo bulk 1 
eee 0 
0 


iz 
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Sulphate Copper p tn £16 






eoaeuno~’ 
~ 
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MERC CUS ..ccccccce 16 16 0 
Sulphur flour + 10 0 
Vermilion Eng. plb 2 0 0 
COCHIN EAL— 

Silverand Biack.... 011 1 2 


OOTTON—See Weekly R p., Livp 
COALS— 
Best pr ton......-... 


DRUGS— 
Aloes, Fine E. I pret 110 0 180 
Cape, good te fine 2i 22 
Aniseed, China, star 85 0 
Balsam, Peru per ib 4 
Capivi socvcccecoce |B 
Bark, Calisaya ...... 1 
E.I. &. renwd,Cn 1 

ao. do. Red 0 
Camphor, Japan, prc 170 
Cardamoms, Malbr. gd 1 
Cantiharides..per lb. 1 
Castor-oil seconds., 0 
Gum, Benjmn. Sun 

ds. per cwt. .... 130 

Chiban=m, drops., 25 
Kowrie, rough .... 60 
Secnenenhe seceee 7 
slap. OROE scsccsace '® 


Musk Tonquin p. oz v7 


40 060 
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~ 
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2s 6d landed. 


changed. Chlorate potash higher, at 9d. 
taric about the same as last Friday. Soda crystals, £2 18s 6d to 
£2, ex ship; £3 


Acids: Citric and tar- 


Bleaching powder and other 


chemicals without alteration during the week. First white cream 
tartar quoted 69s to 70s per ewt. 


Sulphate quinine continues low, 


the last sales of German being at 9d per ounce. 
large sale of cinchona bark in Holland next Thursday. 
unit value remains very low, viz., 13d. Chlorate potash firm, at 
9d spot and February. 


(Continued on page 183), 





Current. 


DRUGS—(Con.) e d « @ | MECALS—B. Copper £5 6 8 SILK Con.) edsd 
Vil, Cassia... perlb 3 3 0 6 Kog., Tough p. ton 48 lv 43 6 | China—Tsatlee 4&5 »v 6 13 6 
Aniseed .......... 6 9 50 Bust selected ...... 49 0 bv 0 faysaain ........ 9 0 18 6 
Peppermt.,Hothks 0 0 Lt 9 Beets 2.4.65 -0056 57 10 63 20 Long-reeled ...... 0 0 O 6 
Opium, _rky., fine.. 10 6 Ll 6 QOniliand zg. mbd.. 1576 4) 10 OS eee « 808 8 
Rhbrb ,Chiua,frtogdl uv 38 6 Auctria., ‘Walleree ov ve Re-revled ....... ee Oe 2's 
Senna, Tinnevelly gd 3.8 Gs Hae ce OO O10 FRIED -cdcecucas ccc 0 0 16 0 
OtherE.[.lowtoed @ 2 U8 33 Iron, per ton sn inal pasons Brutia ..... . 0 . ° : 
JF -_ ars, &c., British.. 6 ersian ..... re 
ore ton 00 6 4 Nail rods’ ee -7) Tb taln—Haw, wee. Novi Bee 

c Pe ( EE 61 ossOmbrone } % 
a oon oe 93 0 " 8 — puvaeuees 7 10 ‘ a — —o oeeeg 
Madva3............ 23 0 33 0 ara, Wales ...... 5 lo FOWR—-S£Gmuas. } s 
Gunliier, biesk eae W 3 4 6 Rails, Rn 00 00 Be Soticddacs } Ll 0 % 6 
0 : ‘ do Steel at Mdlabro 3176 4 0 | Tramsdo .......... at 6G 22 6 
meh good to Gas.. 0M Scotch pigiron,casb 47 6 U0 O | SPLLES—Pepper— 
DEH CON Satan 4 5 if § [aadctacncosrim #18, 1 3] glace Fomeorvib 8H 8 
Abs ereee PaDISD pig......-- wil: POYOTS. ..0. 0000 . 3 
vient, Somalen dace ‘ . ‘* Quicksilver per bottle 676 0 0 Wuite, Singapore 9 4g 0 4 
UVB  .crercsesece ’ Spltr Silesian pertor W726 0 9 i, ee - 9% 0 3, 
Lima Wood ...... v0 12 0 | Tin, Kaglish, ingota ¥s 10 uv O | Pimento .....- coveoe O 84 0 3 
agen’ Uaupeachy ca ; ” Do. do., bars ....-- gly 97 OU ae sees 0%; 16 
unduras ..... ee : NR. 9115 vs 0 0 3nd do .......6 O 6 1 3 
Saumaica .......006 6 uv 6 i0 | Tin piates, per box _ Do 3edand th .. 0 6 0 Us 
fea Sanders. ..... ~ @ - i. _ Coke, LO. f0.b.... 12 3 13 0 | Cassia Ligneaunwkd 22 6 22 6 
OPOR ccccccsesccece 7 ou lel; Zinc, Kuglish, sneet.. 21.15 22 0 | Oloves—Zauabr...... uv 4) ou 45 
ELZIPHANTS THELH—per cwe. | Antimony, perton .. 41 uv 42 0 eee ee. -¢3 
oft dulbSapwards..25 uv id » | MULASSS—W.L.pewsd v ¥ O | Ginger—per cwt ee a 
FLAX at Dundee £e 68 re . 4 - } “aa eee ee ° to ° 
a ’ ‘ ero, Crudeptap 6) 0 5» ough .... 6: i 
Aropanestormmet 380.0) 8 | Mini rere oa | Banged ceeerecce wo 9 18 8 
: 2 240] African ......... a. 62 0 
eae '» head 28 uv 23 0 | Seal, pale ........ 7° 2) Beet. 2 eo 
FRUIT—New. dod cea 2 9 v O amaica, low &ord. 60 g 6s ® 
Currants  daty tea d ad Kast Lndia ....... > = o 0 : a ee mid. oe * ; = ° 
A ‘ ‘ 4 Bxesosse CO GU Fit eters 
nee eee per cwl pe v = 2 a i ; ° 0 0 | Nutmegs browa - 16 8 3 
aaa eeannenees = ; ° Levaut..... .36 0 37 ¥ | SPLKLLS—Kum, O67.» pt.gal. duty 
eattanieteoee ors a. ao Mogadore ........ 330 3 0 Jamaica, per ga 
, ClAl .c.ccoce . od Seeds, Linseed, p ton 21 0 21 6 bd, 30 to 35 U.P 24 26 
Figs, Trky,p.ctdty pd 2> uv 6d u Rape, retined Kng 2519 0 6 Fine marks .... 3 6 4 4 
guiae. doy 73. a. “ae Browa, English... 27 9 #O 0 ene, proof., 1 2 1 4 
. am eseanser “eon & wy py | Cottonseed, Crude 23 15 26 0 Leeward Isi.,prf.. t e i 4 
elected ........-. 2 6 Qocoa nut Cey on .. 27 iv eC 0 EK l.andMauritiug OL 1 1 
zene Gayern +» 40 ; 9) 0 |” Cochin ° 29 0 «© ¢ | Brandy, duty los lod per proof ga. 
ee v 00 POUNDS cta5. csecnes ) 
steereee 3 é Palm Lagos) ......31 0 0 O No. Vot.is 3 14 9 
Sultana ....... eee 280 5) 0 TE ; ; ; > 
BOR aieecrabsibers -. 55 0 69 O | agp brand 1888 ..12 0 12 3 
onleime srigcaisvg 29 8 8 | Rotcuim Oi persibe o 44 0 48) “EDENIG! < dese uk 6 iy 
onda. ye 0 8 0g | El Cakes, rr, . 88 eee ts 10 3 
ee "i POF COM. .... cece sof 
anne tS eo opinerican ess. v1: G17 6 8 © | Gorn aplrite, pfdy vd 11 11 12 0 
alti Pr Seeds— ce aN , fob. Kxp 
apn Pernenns Fo 8 8 | Udaseed, LaPita vat 39 40 0 | Malt spirits, duty pd td 6 15 0 
Galees haif shaaia a. aa Bombay pesisivs 4406 6 0 | Germanepirite .... uv 10) 0 Lif 
Nuts—Brceiona,p.be 25 0 26 0 Calcutta prsid ibs 42 6 44 O | SAL TPETRE— 
WUTTA PUHA—tine 3 ds a | Bape.Perozeptidibs v9 0 Bengal, porcwt... 15 9 16 0 
Fine genuine ....... 3 6 5 6 PLUMBAGY. sees sd ll wns ish, — 3 6 2) 6 
HEMP—Per ton. ‘6 .2-5 en trate of Suda .... 9 43 ¥ 6 
, 4 ‘ Ceylon, jump percwt 13 0 22 6 z 
Heats stunned SE ¢ | Eoviatose OrLRL A —H-oP pe ot 
JUTE "goo iw Pras 13 10 17 1) ay ee _—- es an — a a = °2e 
ee tee ed frieslaudfran,fnst ids 9 ACCASHAT ........ uv 
on = : = v DMM oc o5 bce vo 00 og = BEE covceee BT 5 $9 10 
= arn, . t ne 6 > Bacon sugd.—Wirfrd 639 @ 73 ¥ - Alistraiian .... £5 1547 6 
mmon to fair .. uv Limerick ........ Ti 0 78 0 Bombay .......... £613 47 6 
HIDES,Ox&Cowp.lbs d os d Core .cs0. bdabuvn 0 0 0 0 | SUGAR—per ewe c 
Belted, B.A. & M.V : ‘ ° 6 geemtgeneal Peles 65 0 72 0 aes 4 : as : 
rande ....-6 4} ams, York ...... v3 O1LS O s OU serere 
Austraiian ...... 0 23 0 33] Irish ..... saneens 80 0100 0 | Porto Rico, Grocery 16 ¥ 17 0 
es ee 0 22 0 3% Lacd— Wacerford and “ amtietnensicilien v 3 : : 
ry—B. A. a on Limerick bladder 60 0 0 a acrystallised 15 : 
dope .... beske eee O 32 0 63] Corkand Beifastdo 54 9 OO O = Grainy.... 09 0 6 OW 
bina -o-e+eeece 0 & 07 Ferginand keg,[rish48 0 64 0 —_ vo gd = ps ; = Z 
ee o @ 8 0 6 American and Can. 0 0 0 0 Ow SO Ex o 
Dryeaitd Mauritius 0 23 0 34} Pork~Amer. & Cana- Bengal, Accra.......909 0 U0 @ 
Madagascar .... 0 2 0 S4| dian, perbl ...... 00 ¢e60 Low to good brown 0 0 9 0 
SPOS gocsoorenere 0 :. 6 6,4} Beef—Amer. & Caua- aes S008 one : 5 : 
tlodia...... © 3 tou Gian, POT LE onccece 6000 D sere 
HOES, Bagien pew 56 0 W O |Oneese—Kiai, new 6) 0 64 0 es ” 10 if 
a - per ib AmericaO ...crcre 43 0 65 0 ‘ ' cose, BY 
Para, fine .......... Bae gro eee 43 0 6¢ 9 | Manila, “superior OU oy 
Mozambique ..... pages) ae WFUVELO 22. c.cc00e 00080 Low brown ..... ae eo 
INDIGO — per ib— RLCK—Kangovn to arr, Siauw and China waite du 0 0 
consuming kinds opeuchtr...pcwt 6 3 6 6 Low to goed to = . ° : 
ngal, good to nue 4 & 4 8 | Bengal,wnt,onthespt 9 0 12 u | Low to good pruwa & & Of & 
Mid. to good mid. 4 2 4 4 oe TOO civepens ¢ ‘ 8 0 Senne es ocarernsoen as 2s 
Matra, Velo: 3 6 8% [dapan weccccccccee 9 0 9 6 | Brasil brown..." 9 8 9 9 
us, Velore..... ° .gd to tine crys 
Native ............ 0 0 0 0 | BUSIN Amer..com 310) 4 9% ‘an... soreses a 01206 
ree eens Se Bae : 09 00 Fine ....-+-+-e-+-+ 8 9 10 O | Javaadoat .......... 16 6 1d 7) 
nary to mid... 6 3 6 | gaGo-—Peari..vcwt1l 6 14 0 Guba, Centrifugal 09 9 O u 
LEATHER—per Ib Sepe Bene (easly ee ae get MM 
; SH LLUAGC—yper cwt 
pw 1 EY eo» oe : . Orange, good to fine:00 0 112 6 Litlers ....-s02000019 9 9 0 
i % 36 4210 «Ste Ce ieee 94 0 3 0 Cubes, No.1 «.-.6 2) 6 21 0 
Forgn. buttsi6 36 10 1g | Garnet, AC ........ st 0 8) O Do NO. 2 seveve 19 O 24 0 
do 2 560 11 g go | Button,sorts,gdtofolvs 0 135 0 Granulated........:43 3 is 6 
Cape. Aus Beis 36 > Low to medium .. 95 0 102 6 Crystals ....--.+-. 15 3 iv 3 
Calf ‘seine 3) 35 1 * 33 co sonore OU MF OS mags cen AEE it ‘ 
do, 40 76 eo 3% o Ib 12 0 113 Ogcsas0—1.0.b. in Holland 
do 69130 «61 0 «1 9 | Benssl—Surdah plb 12 © i) 9 | Muperior, bags .... 17 4) 17 6 
Dressing Hides oe ¢ 3 SEEN doce 120 18 & B.3. super iJ 4337 6 
: sereee = 9 .e akeodig 6 - . _ oe “s 
Staved Hides -..... O11 1 5 | Gouswe v0 0 0 © | French ivaves, f.0.b. :7 6 17 y 
Ho Jungy poor & Comci 
en tes, Hagin 010 12 Radoacore....... 9 © @ O| mcrystals,No.3cifi? 0 0 y 
ry incite! “ Ib . : ; : China—Taatlee,Supr. 13.6 M4 0 | Russiancrystals,£o.b.0 0 0 9 
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Comnercial Cimes.—Miecklyp jPrice 


The prices in the following list are revised on Friday with the assistance of an eminent firn in each department. 


eee 


SUGAR—Crosaap—{Con. 
German Granulated. 16 Ta 16 103 
fastrian. dof.o.b - 163 w 7 
nhefcn. cubes,f.o.b 18 6 is 
BEET—Germn f.0.b, 14 4) * ° 
TALLOW—perews 3s a ¢« d 
Potersbg,, YO .... 47 0 6 y 
Australian mutton 41 0 33 0 
°o beef .. 3) 0 33 0 
POW. dos scus econ SS VU OO 
TAPIOCA~ 
fF. 1. flake p. Ib.... 0 8 
GEE ccscces -percowt lt 6 15 of 
TAR—Stockhim.,pbi 17 6 18 6 
Archangel ...... - OW LW 6 
TEA—duty 4d per Ib 
Oongou, ord to falr 0 540 7 
Medium to good.. 0 8 | 04 
Fine to tinest...... 0 a 
Souchong, com.togd 0 6s OW 
WM aks cxWedcnatin Oi 44 
Scented Urange Pekoe 
CONIOR ci deesévece °@ £8 
Scented Uprs.,Uanton 0 Ss 3 3 
Hyson, com. tofair,, 0 & 0 9 
Good to tuest .... 0 19 B45 
Gunpowder.. ..... » OF i 
Good to finest .... 1 ® 80 
indian and Ceyton— 
Bknaud Fanning 9 ¢ 9 8 
Good to tice .. i 
Broken Pekoe .... » 8 1 G6 
Do good to tine .. 9 39 
Pekoe Souchoug ., 0 Th oy 
D> Fine ..... Olu 1 8 
BONO. casccc eon UV BS OV 
Do good to flav... uly 4 3 
TIMBER—Timber and Hawn 
Wood.—Dautszic & 
Meme fir ..p load 30 » 65 0 
Piteh Pine Timber 60 6 6, 9 
Oanada red pine .. 60 0 7a y 
— yel. pine,irge .6 0 96 06 
_ = ainail 50 0 To 96 
pies paeaens ---110 0 14) 0 
EO OOM. ccccsiccecs 4) Oto 9 
Indian teake ........ lw 0 300 
Walnsct. igs.18ft.cibe 6) 0 100 6 
Deals & Sawn & Prepared Wood 
Norway, Petrs.atd. £4 0 7 96 
Swedish, good .... 10 6 151) 
Common ....... 7 0 W y 
Russian .......... 61) 161) 
Finland .......... 610 vo 10 
Oanada, ist pine .. 16 1) 47 1) 
— gud — ., 101) 17 6 
- Srd = 1. 7 0 10 0 
Anericau spruce... 6 0 IL 
itch Pine Planks 7 10 13 0 
Dutscdek,40ft.3in.lt 0 4“ 06 
Staves—aiticp milleiévy 6 456 @ 
New York pipe ....35 0 46 @ 
TOBAOOO— 
duty 4a 3d per Ibe d 5s d 
Ohio, per lb. boad ., © 6 wil 
Virginia leaf ........ 04 IL 6 
—  stript...... 0 44 1 6 
Kentucky leaf ...... 0 4 uw 8 
_ stript .... 0 4) Gide 
Nogrohead—duty 46 1 4 3 6 
Columbian eaf ; 
duty 3/2 perlb © 0b @ 6 
Havanua ..... score 1 6 6 Q 
Cigars, bnd.duty6/0 8 6 36 @ 
TUBPNTINGE, pewt2%i 3 6 6 
WOOL—English—per pk of a40 ib 
Fleeces. Do. bggs.£10 19412 0 
Half-bred hoggs 919 lu & 
- wethers 910 lo & 
K nt fleeces .... 9 YU ¥ 16 
6th. Down ewes 
and wethers .. 1019 12 6 
Leicester do .... 6 6 & 16 
Colouial—yper ib. eaded 
Vic.—Fivece super. 1 6 @ ¢ 
Scoured good .... 1 6. 4 6 
Booured average... 1 3 4 4 
Greasy avr. to fair 0 lug 4 oo 
N.8 Wales, Bcd.ave 1 14 4 25 
Greasy average .. 0 72604 
8. Aus.,Greasyavr, 0 6 9 6 
N. Zea,-Scouredavr 1 3 1 34 
Greasy average .. 0 Ti 6 46 
Cape —tcred, sup.... 1 it . s 
sieece average .. UV 6 y Bj 
Groasy average .. 0 6 g 65 
Natal—Scouredavr 1 0) 1 1 
areasy average... U 6 9g 
Ce : _ 
6 sug> Oo 1 
Mew 4eaiand tue ¥ %} i 
—_ Ole of 
~ Cosrse., © 4) « 
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THE ECONOMIST. 


February 11, 1893. 

















































BRITISH FUNDS, &e. 








Mar. Sept. Exch uer Bills, Mar. 23% par 6s)! 


2 Do Stock 3°/'red. 1948 = 9: 
Feb. Aug.. Isle of Man af %, Debs... ae 


CORPORATION saa 
(United Kingdom ) 


Present |BONDS, LOANS, AND © cj, 
Prevent TRUSTS. q Closng 














£ 
16,964,326,|Metrop. Con. Stock % 
6 Oct,, 1020* ...... 34 100 114 16 
10,850,000} Do 3 %8tock* .... 3 -, 105 6 
726,000|Com. of Se weis (City | 
of London), 1905..* 3 100 103 5 
1,816,400 Cor. of Ln. Bds. 96-8" 34 100 1f0 2 
230,000; Bonds, 1912" ...... 3 100 i009 2 
706,400) Debentures veitak 35 100103 & 
8,650, 000|Brm'ham Corp. 1946* at 100'113414 
1,206, 632) Do do, 1947*. 1001023 3 
662,804 Brigtn Cor. Red. 1946" 2 100 1139144) 
1,702,012/ Bristol Corp. Deb. Stk 34 100 1134149 
1,222, 500; (Cardiff Stock, 1935*.. 34 100 132 13 
TTS 4196 roydon Corp, Jred.* 34 100 115¢ 164) 
* 600,000! Hull Cor. St 1943* 3 10011 ry 
2,302,960 | Leeds Corp. Bik. 1927 4100117 1 
1, 067 ,394) Do 100 110 2 
1,497,493 | L'str Cor Hed Stk* 34 100 1118122) 
7,893,415 Liver ‘ool C orp. Btk* 34 100 1163563 
8,775,7 35 Manchester Corp, .. 4 100 128 30 
800,000 | Middlesbrough*® .... 33 - 1056 7 
662,930 Newcastle Corp. Sik. 
red., 1936* .... 3 100 111 12 
894,120| Do Erredeemable.. 34 100 1149154 
2,800,000 Notting. Corp, Stk. *3 100101 2 
704,000| Portsmouth Corp.*. oo 100 112 33 
486,710 Reading Corp, Btk.* 34 100 114,253 





aw 
re 





876,641 Sheffield 188, Red. 34 100 loz 4 
$66,070; Do 1925, Do 34 100 108 10 
314,060} DO .....csccccccece 3 (200, 96100 


297,200 Stockton Corp., 1908 43/100 107 9 
800,000 Swansea Corp. Btk..* 3h 100 112 13 
117,000, Weym th Regis, 1918* 3 100) vs 99 
160,000 Windsor Cor. red, 1918 3.100.100 ! 
600,630 Wolverkmptn Corp* 34,100 jbsagae 


311,000 S'thampt'n Corp. 1946 « 100 106 7 


* Free of Stamp Duty, 


CORPORATION BONDS, 
(Colonial and Foreign.) 





















Do Bterling hg = Deb . 1396 104 8 


Do Gen. Co b. B 1244 
Do Seorlone Bonds eee i 1 8 
City of Wellington Con. Deb. \1907\118 18 
perry eee 
aterworks ntures|1929 119 21 | 
City of btenim | Debentures, 1907|116 i9 





8 
i Name. lg © pane 

| = Prices 
| ‘me 
% 
6 an ahem Bacheur Board....) .. 107 10 
6 | eoes/ 1917105 7 
6 ea of Napler OR ccccre 1914 107 9 
7 Borough of Timaru (N.Z.).....1910 108 12 
6 |Boston (U.8.) Bterling...... « o. (101 @ 
Di MEPO ciuesenmanveeses ebiceenen 1902 165 8 
© Tim Dsctakssbavataencdiseudebe 1893, 98100 
6 City of Auckld Cons, Act, '79 1930 124 26 
6 = Do Debentures, 1883........ + 1904 i07 10 
6 City of Buenos Ayres Debs, .. ., | 36 38 
6 City of Cape Town .......... 106 8 
6 City of Christchurch (N.Z.). . 1926 123 2% 
6 (City of Dunedin, Debs. ...... 1925 122 24 
6| Do Redeemable ............ 1906 114 16 
6 | Do Consolidated .......... 1908 108 10 
6 City of Hobart Town Gtd. .. tyis 114 19 
6 City of London (Ont,) 1st Pref 1993 10@ 2 
6 Do Waterworks ............ Isyk 106 7 
6 City of Melbourne .......... 1907 103 14 
44) Do — a ee — «5 7 
6 Chiy of Montrea) Bterling.. .. (105 7 
6 Doof 1874 | ., (106 7 
if as .. 106 8 
6. . 02 © 
6 1893 102 4 
6 1904 114 16 
6) Do 1s96 104 6 
6 City of Providence Coup. Bds. ., ‘lou 6 
6 City of Quebec TS. 1x92 
6} Doof1875.. M % 
6 Do of 1876. 
6 | Do of 1878. 1908 112 
4 loit ty of Rome Guaranteed... aa 1 ee © 
6 \City of Rosario Ster. Bonés .. - ae 7 
6 \City of South Melbourne .... 915/104 6 
6 Oy of Sydney ....... +++ /1904/109 11 
4} Do Debentures ..........., 1912102 4 
6 Cl wo Toronto, Ster. ........ 897 102 8 
: Waterwork Debentures 14951106 2! 
6 
4 
6 
6 
6 
6 
6 
~ 







f+ Prices |Present Dividend { 






















“9 3,.50),c00 Ja. & July 
12 9,204, 000 Apr. & Oct 
14 |8,000,000 Ja, & July 


1820) 





Longon Stock MParkets JPrice Current. 


CCREGRATION Somns. —Con. 








Dividends | (Closing) —___ oo 

Due. “| Name. | 3! { is | 

a aoe \f. 
ap, July.. New8 i 1894 .... 10 Ww? 4 Name. 2 Closng 
Commols by until 1993, / 3 2a Prices. 

ee then 24 %, red. 1923 ..| 98% 904 & Poe 
Deo .| Deofor Acct Mar. i -/ 98 ¥9'— ire acid 

vo ang red. 1906 ......++ -/ 10083013 Z | 
Do ¢ red. 1905 .....+++-- | 973 9% ee: Harbour Board. sensesel sa ee 
Lo :. 3% Local Loans Stk. 1912 105 6 | adenns pee ebwe séeinl ne ese 
Beb. Aug.. Annts. 190s(Redsea Tel) 119 122.6 | be 1881 cehaaapeasn coosccess (MORE 293 15 


5 _ Do Debentures 


see eeeeernee 


92 
dave Dec... Do June, 24% ......-- par 68)\6 Port Elizabeth ** Waterworks”, .. 108 10 
April Oct. . CanadaGov. Inter- nt 5 Port Louis .......ceeee eeeee| 2+ | 98100 
| col. Rly., 1903-8) 26 107 14 (6 St Louis City ................ 1893 100 6 
April Oct... we ) eae Ld. {| So 5 Timaru Harbour Board Debs. 1914 98100 
| _ 2006 ..ccccccce Sats es, (6 renewal I .Z) Harb. Bd... 1905 87 92 
Apr Oct... pa Be Bonds 1910.. } og 11 15 14 Westport (N.Z. Honea Bd.. 1925 102 4 
April Oct.. a Bonds 1913.. m= 113 16 
ar. Sept.. Egypt. Govt. Gtd. 3% +» 1033 43 A the above bonds are £100 each, with 
Feb. Aug.. Turkish Gta. 4% 107. @ (the following exceptions: oe of Win- 
April Oct.. Bank of England Seock 341 44 |ni 6 % Debentures £500, and New York 
Quarterly. . IndiaStock 34% red.1931 108% 93 |City and St Louis City Bonds £200. 
Do 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


| Zz ee 


Name. [Gleens 


Amount Due. | Prices. 














£ % 
150,000 Ja. & July Brit. Col., 1907 6 125 30 
65,600 Ja. & July Brit. Guiana.. 4 100 2 
600,000 Ap. & Oct. \Can. Dom. Rly 
Seen. -seseue 6 143 15 
4,855,800 My & Nov. Do 1904-6-6-8 4 106 
7,141,200 My & Nov., Do Insc. 8tk 4 106 
2,654,000 Ja. & July Do Reduced | 
BOND  viccce 4 (106 
3,786,136 Ja. & July; Do Insc. 1910 4 106 
"482,000 Jne.& Dec. Do Dbentra, 
| _ 1909-34 . 34.104 
4,518,000 Jne.& Dec.) DodoInsc.8k 3} 104 
656,500 Ja. & July) DoRd.1910-36 4 (107 


Corn Dm OO 


3,343,200 Ja. & July Do Insc. red., 
1910-35 .... 4 107 9 
3,660,111 Ja. & July. Do red. 1938, ; | 94k 64 
122,300 Apr.& Oct. Cape, 1900.. : 
aa, 407, 600 Apr.& Oct. Dol% drawgs 4 106 *8 
691,200 Jne & Dec. Do 1479...... 4,105 7 
49,400 Jue & Dec. Do ssi... 4 103 6 
602,200 Jne & Dec. Do 1917-23 .. 4 105 10 


2,394,300 Jne& Dec. 


Do Insc. 1923 4 110 1: 
797,800 Jne & Dec. 


Do 10-40 Deb. 5 (101 3 
3,791,895 Jne & Dec.| DoIns. Stk '83 4 111412; 
9,007,566 Apr.& Oct. Do4% Cns.Inc.4 es 
173,100 May&Nov. Ceylon ...... a 104 

721,700 Feb.& Aug Do.......... 104 é 
131,300 Mar& Sept Fijian Gv. Deb 4a) 102 4 
109,400 Feb. & Aug Jamaica.,.... 4 102 4 

5 


346,700 Ja. & July Manitoba,1910 5 |113 1 
161,000 Feb.& Aug. Maurits.1895-6 6 102 7 
65,00) May&Nov., Dol% Skg.Fd 4} 101 3 
72,200 May&Nov. Do Consl. Db 4 i01 3 
758,700 Mar& Sept Natal ........ 44 109 11 
95,000 May& Nov. Do Debs. 1926 4 108 10 
211,900 May&Nov. Do 10-40 .... 6 101 3 
272,851|May&Nov. DoCons.Insc 4 108 lu 
3,026,444 Apr.&Cct. Do do 4 (109 16 
jJa.aJly. NewS. Wales, | 

3,921,400 } 1893-94...... 6 100 3 
J0aBw. Do 1895t01902 6 101 10 
338,800 Ja. & July; Do2%drawgs 5 101 3 
7,201,000 Ja. & Juiy| Do 1903-10 .. 4 102 4 

813,700 Ja. & July | Do 1882 Loan 4 (102 
7,156,300 Ja. & July; Do Inscribed 4 ,110 1 
16500000 Apr.& Oct. Do Inscribed 34, 96 97 
378,500 Ja. & July N. Zealnd,1914 6 112 14 

1,107,300 Quarterly | Do Cons..... 6 106 7 
19, 800 Apr. & Oct,, Do Prov.Auc 6 104 6 
2¥121902 May&Nov.| Do Insc. Stk. 4 105) 64 


745,000 May&Nov. Rastne Beer} 5 104 6 


834,200 May&Nov.) Do 1906...... 6 104 6 
746,900 Ja. & July; Dolvig...... 44,102 4 
600,000 Ja. & July Doi9i2...... 6 107 ¥ 
254,600 Ja. & July Ruccasiand, 

| eee 102 6 
9,809,900 Ja. & Juiy) Do 1913-15 .. 4 | 99101 


10866000 Ja. & July DoIn. 1915-24 4 1014 
469,500 Ja, & July Sth. Australia, . 
1891-1900.... 6 87114 
604,700 Ja. & July; Do 1901-18 .. 6 104 zy 
240,000 Ja. & July) Do 1911-1920.. 6 104 16 
7,766,700 Ja. & July Do 1894-1916. 4 95101 
200,000 Ja. & July) Do 1v29...... 4 
1,365,300 Apr.& Oct.) Do 1916...... 4 Wl 2 
7,636,100 Apr.& Oct.) Do Inscribed 
1916-36...... 4 103 
102,600 Ja. & July Tasmnia. 1895 6 110i 
662,500 Ja. & July Do 1s93-1901.. 6 106 1 
1,900,000 Ja. & July) Do1g0s...... 4 10: 
1,000,000 Ja, & July Do 1ss6 Loan 4 101 
179,460 Mar& Sept Trinidad .... 6 (106 
311,300 Mar&Sept. Do Debdentrs 4 103 


2,107,000 Ja. & July Victoria, 1894 5 100 
4,500,000 Ja. & July Do 1tyy-1901.. 4 99101 
5,000,000 Ja, & Jaly Do904..... - 44102 4 
t0¥,d00 Ja. 5 Sele DoRiy.Ln.'81 4 100 2 
Do anse. Stk. 4 100 1 
Do Insc. Stk. 4 11 2 
Do Ln of 1885 4 [100 3 
12. 000000 Ja. & July Do lus 1921-83-03) eth 94 
116,600 Apr. & Oct Westn, Aust.. 44 104 o 
160,900 Ja, & July Do..........4 103 6 
62,100 Ja. & July Do.......... # 103 6 


to SNe mo 


| 
i 


FOREIGN STOCKS, BONDS, &c. 
(Coupons payable in in London. mex 











ee ‘Ses | Next 
Do Debentures ....... --./1914308 11 | de “a 
Greymth (N. zy Hai Ba. Gia. nds ‘65 Draw. Name: Closng 
6 teelton (N.Z.) Harbour Be ligne. ie at oes, am | ing. | Prices 
:. tn brent Loan 1908 106 8 “% oT 
mways Sache . 
6 INe Na er Harbour Bonds bea ie PaaS Jne Dec r Nov. tine Ral | 45 65 
4 ew mou ar a 1909) &l ‘ . 
6 (New . York City (Ex. 48 14)... ;!1901/117 " 1% A. pra woes 6 | 49 44 
t unary Harh. Board ae eee “* | Bat Gov Bat | 36 38 
: Bearer) ......... ‘if =| ig! Sa MarBep| .. | Sept. | Do Int. | ow 
unisipal Corp. Water 10C7) 86 86 AprOct|1 | Dec. | Do oBtoriing, -e 
1D seveccccsseceeseeeihBlO) BO OO Bonds coe oA! 38 38 


FOREIGN sTOCKS, &c.—Con. 




















FOREIGN STOCKS, &c.—Con, 

















: leno! Ske [SSISE] am. 98 
sy Next Closng] “*DCs = 5 ame. 6 
dends re 5 — Name:  Prices.| 4¥¢. | rs 
Due. am | ing. as aes 
= [May Nov. : -. |Belgian 1874.. 4 109 2 
=} | an.July .. | .. |DutchCrts.ex. 
Qrtrly 1 iP. orD.. tine Ex- i 12 guilders. . ‘2 83 
ernal Ln. 3%) 27 25 hea 78 ks French Bentes4 7 
Ja. Jiy. } June. | Do 1886-7....5 | 65) Sb/Quarterly .. do ” 97 
Qrtrly. | Pur orDwg Fundg. Loan | an. July .. Pur. Italien, ex. 25f 6 3 | 91 Hi 
Gold Bonds6 | 66 67 jJan. July .. | -- Prassian Con. 4 104 6 
Qrtrly | 3) ‘P.orD. Brazilian Gold Quarterly, ..4/ prg 7s 8.Fund.1891 44) .. 
| | Loan 1879. . 4}) | 83 85 uarterly).. | .. | Do.Fund.1907 4 \1ié 18 
IneDec' 1 P.orD. Do ‘83 Loan 4}, | 7274 ma ew Aan Vigan. 6 28 32 
Ap] Oct 1. ‘'P.orD.) Do 1888 .... 44| 72 74 oo || ee ae. * Secde 4a 
Apl. oe 4 Poor: oe a. 1880 4 | 6S 69 ae: aie | “on 
or uenos res, | ‘erts. 
rprowl 1. lee | ems e | 222 ee re 
A ct) |*Bep' 0 oe lee 
Fb.Aug 1 | Nov. ‘Bulgarian, "886 | 90 9% RAILWAYS, 
Ja. Jiy.| } P.orD.\chilian, 18854}! &7 89 OnpiNany SHARES AND Brocxs. 
g3e| | SB) pie MES ae | 
Ja. Jly.) or oO 1 esent Closng 
Ja. Jy. *Mar. | Do Gold, “eb | 87 £9 
Fb. Aug 1 | Jan. ‘Chinese Ser. A 7 105 7 name. Mame. — 
Fb. Aug 1 Jan. | Do Series BT 105 7 iain 
MarBep 1 | Feb. | Bo Redeem: | pa 
arc | 6,£32,038 cocsccce 
SeeDec! 1 Apl. | Do Redeem. Caledonian oon... 1203203 


June, 1895..6 101 3 
734d 21 23 


| *Oct. Cordova, 


Cp. ‘79 none snce'79 Colmbian 
May Nv 1 


| of, red. 1919 ; 16 20 
Ja. Jiy.| 1 *June Do Bonds . | 16 20 
Ja. Jly. 1 1898 \CostaRica ‘A $ | 62 68 
Ja. Jly. 1 1898 | BR”. .00 8 | 55 8 


Cp. "68 n'ne | o. 
jn'n 
May Nv Bus pa 


Ja. Jly.| Pur orDweg, Do Monoply. 4 | 63 67 
Dec, \Guatemala oo 4 | 46 4s 


1896 Leia caiitian ° 
Cp. 3 none snce 71 Honduras,’ 6710 7 8 
Cp. ‘73 nove suce'71, Do 1870 . 


on. é 
Ja. Jly.| -. | 


Ja. Jly.nue! .. 





lecundor povece | MERITS 
Ld. W'r'nts 


re 


Apl.Oct, Jul y 85 ov. Pref 2S t4 
Apl.Oct;.. | ... Do Ins. Stk. 3 
JueDec Par orDwg DoStateDom 5 103 % 
Apl.Oct) .. . Do Daira.... 4 99 100 
Ja. Jly.| 1 Dec. |EntreRios, ‘866 31 36 
Ja.Jly. 1 | Dec. | Do Cnt. Rly. oa 

Ja. Jly., t Dec Laie 1881... 5 | 63 65 
Ja. Jly.| -. | Dec. ; Do 1884 ....6 | 61 63 
Apl Oct' .. | ..- | Do Rentes..4 | 47 49 
Jne Dec Nov. | Do'su(P. Lar) & | 65 68 


[Hine arian 


Rents 4 | 953 63 


| *Dec. | | ate titde do 13 


rema. Rail. 6 | 
‘Japan, 1873..7 104 7 


Piso 86 80481 
Do Ext. 906 803,81 
tergua, 19196 | 86 90 
'P.orD. | \Norwegn.18804 102 4 
-- Bi lou 2 


eee 6 


JneDec 1 ‘P.orD. Italian (Sard) 
Ja. Jly.| .- 

Ja. Jly.| .. | *Dec. | Do 1862 Ma- 
Ja. Sly. ? | "Apr. 

Qrtrly, } | 1893 

Qrtrly. } | jor Pur! 

Ja. Jly., -- 

ApLOxt cs 

May Nv. Pur orDwg) Do 1886 . 

Ja. By. +» | *July | |Orange Free 
Ja. Sly. 3 \Dec. ‘96 Paraguay, '86 


Ja. Sly. n'pe| .. 


MarSep n'ne) = 
MayNyv 1 
Qrtrly. | -- 


Qrtrly. | oc | ed 


pLOct| *. 


Portuguese 3 | 203 12 


/Russian, eed 


Fa | Do 1859 .... 


| DoCons.R. r 


| Bonds IL. .. 4 | 
Do do II 
Mey By ‘16 *Aug. | Do(Nic.Rly.)4 


Hay N 314 | Suspd. 'g. Dom go, 69 6 
or Ne. Pur orDwg Santa Fé, 
| Sept. | Do West. Coly. 
| Railway .. 6 


Ja. Jly.| .. | Dec, ‘Santa Fe and 
| Rasta. Rly. 6 
. ‘SpanishQuick- 


Ja, Sly.) 1 | Dec 
| 
rly.|n'ne 
Petry. 
Apl. Oct, re 


| *Jan, 
‘ 





silver Mort. 6 
Do 4% Bonds 4 | 61§ 14| Amount. 
ee P.orD,. ‘Swedish 18784 11088 6 (— 
Do 1880 ....4 104 6 


_ i Unita. 4 98 995 


-6 | 96 99 
nn 


a+ 4 | 98 Ov 


"83-4 6 


78 


6 100 2 


| 89 92 


20 26 
23 26 
23 26 
103 5 








Apl.Oct| 4 | *July. re 
prbes 6 103% 4) 
Apl.Oct) 1 ‘Suspd | pal ist, E.T. 43) 984 32 
Marsep| .. | —_ | Do Priority 4 86 8S 
MarSep| .. | i Do Deayes, 
Series “A ”...| 553 63 
MarSep| . Do Series “B",| 33 33 
MarSep| . «- | DoSeries “C",, 22§ Tt 
| 0 | Do Series “*D"., 21g 24 
Ja. Jly.| .. \Prchse| Do Bi Customs! 


MayNv|.. | «- 
Ja. Jly.| .. ee 
Ja. Jiy.| .. ee 


Ja. Jiy.| .. ; 

Qrtrly | 4 | Oct. 
MarSep 1 "Aug. 
Qrtrly.! . 


Fo. Aug) Pur chase 


pA 
ch a 


“* The drawings a are yearly in the case of 


| 


-» 1886, Bds. | 
(U. 8. ) Louisna, | 


Stamped .. 4 | 


Do (Mase) 045 U3 6 12,339,184 Great Northern . 


++0-1900 5 


De" +++ 1891 6 | 


Uruguay Unta 
1883... 


Do Bir: ‘Loane | *: ” 
Do NewScr 
Venezuela N. 
Con. Debt... 3 | 33 25 


i oT 


90 85 
90 95 
\108 $ 
110 “3 


| 
ee 


ane — ——_ ane, peoned. In 
other cases where t 
inge they are half-yearly. en 


FOREIGN STOCKS, BONDS, &c, 


ie Coupons payable abroad.) 
wg — =~ 
Disi- | 6 = 
dends | ~ ir Name. 








Jan. July| .. =! wes Aspentine He atl 


Jan. J a6 
May Now Se 
Apr. Oct.| .. 


0 Go 


t.SilverRts 6 
1870 ‘ 








Ek 


29 
82 
So 
93 


| 


2 

86 
sl 
97 












2,608,027; Do Def. Ord. canst ae 
435,266 Cornwall Mineral” powenel Ae ae 
8,240,799 Kast London Cons....... 8 
2,642,000 Furness, Con. Ord....... 
4,927,920 Glasg ow &8.W. Ord.Cons 110 12 

12,572,850 'Great Eastern Ord....... 823 3 

920,133 Great North of Scotland | 75 77 
8,163,367 Great Northern Con..... 116317} 
1,159,275, DoAys Arecv. no div.) 64 86 
1, 159,275| Do B\ until6y, = ay BJ 172 74 

2,099,582 Great Westn., . Ord. 162 624 
2,096, 148 Highland, Ord Con. ‘i 
3,284,902 Hull, Barnsley, dc 

16,740,995 Lancashire & orks. tol (1064 7g 
2,643,060 Lond., Brighton,&c. Ord, 163 66 
21478, 470, Do Pf ¢ Dfrecv-nodiv. 173 7 
2,478,470 Do Df L untiloZis pdPt 

393,395 Do Con. Rights Certs. . 

11,259,282 Lon.Chatham & Dov. Arh | 

38,783,691 Lond.& N.-Western,Cons. 175% 6: 

10,820, 805, Lond.& 8. Western, Cons. 180 &3 
1,338,350 Lond., Tilbury, &c. "Cons. 110 13 

'133,7!3 Man,, Shef., & Linc, Ord. 64 68 
2,179,420; Do Pfs Df'rec. no div.) 97 99 
2,179,420) Do Df Luntil6%is pdPfJ | 31% 23 

54,347 Mersey, fully p paid, £20...) es 3 
6,281,830 \Metropolitan Cons ...... 73 72 
2,640,915! DoSurplus Land 8tk.. 6 
2,260,000 Metropolitan Dist. Ord. pe we 

81,669,111 Midland, Consol. Ord. .. 16i¢ 2 
6,741,185 North British Ord, Pref. 70} 1 
9,162,660) Do Ordinary .......... 27 

24, 254,7:5 North-Eastn., ‘‘ Consols’ 160 
2,020,400 North London, Cons..... 205 10 
8,230,140, North Stafford., anes 126 28 

482,998 Rhymney..........+05 155 vv 

105,123 Somerset and Dorset ... oe ye 
2,048,170 South-Eastern, Ord. . 16 i8 
8,374,910, Do Pf f§ Df. rec. no div. ) 168 60 
8,374,510 Do Df until6Zis pd Pt 743 6 
6,192,284 Taff Vale “Btock’ 1836... 79 82 


| 











| Leasing Closng 
| dang Prices, 


euweaw 132 34 
. 141 48 
wanseecsiaee ae 











Birkenhead ............ 


Nettierhambtirantiven| 
Railway & Canal .... Gt. Northn. jist 33 
eet & Hereford 


6% Rent Oharge...... L&NWaGw oasom 


Dassnrons Stocks 








Present 


Name. Closng 


Prices. 








101 4 





£ to 
330,066 Byseee & Banthge 6 . cooct 
600,169, Do ---4 | 68 73 
8,425,698 Stbheet sesso caoudl 133 35 
$14,220 Cornwall Minerals .... 4 124 27 
304.704 Eastern & Midlands... 44 60 65 
644,440 East Lond. ana ene. A : 116 17 
$81,116 De B4 |... +. 
624,904 Do 8rd charge ...... 4 | «+ oe 
172,920 Do Guaranteed ..... 34 101 3 
260,000 Do Whitech. Extn. Ga. 25, 76 78 
1,669,457 Furness ..... ssschaeneee: Ss ae 


2,963,544 Glasgow & 8. Went, »~ wees 4 132 34 
13,221,841 Great Kastern..... 4 132 34 






9,515,594 Great Western . 
Ste! BOM ahechbccscoee 
$,884,045 Do .. 


11,908,210 Lancashire & Yorks.... 4 123 36 


6¥6,300 London & Blackwall .. 4$/135 40 
1,306,239 London, Brighton, &c. 4 {133 35 








anes wea ae eekane 4 ie . 
6,617,602 Lon at., &c., Arb. 4 
969,674 Do b° pad oc .. 44133 40 
$70,711 Do 1879. . 4 123 2% 
27,662,¥28 Lond. & N.-W 4 [130 38 
1,000,000 Luud. & 8.- Weat. wee 4 136 38 
6,703,945) Do do B..... 4 138 38 
1,960,762 Do . 3 [102 4 
"695, vo London, Tilbury . 4 (128 36 
§,942,302 Mauc., shetf., & . 44 148 48 
2,293,3)1 Metropolitan’. $ at . 
oes 3 
1,211,020 Metropolitan = Ne _ 
age ce 4 
96,925.89 Midland pam 3 (102 
12,216,199 North British... 3 | o910t 
13,254,306 North-Eastern . . 4 [134 
1,188,118! Do ........ . 44/146 45 





964,366 North London ........ Hist 46 
yo North Statlord. ........ 44/139 44 
367,270 Rnymney Verpet....... 4 }y3¢ 2v 
1a, 216 South-Eastern Perpet.. 4 |1:2 34 
$,942,440/ Do do .......c.cceee aes 
1 


1030,15"| Taft Vale .......0cereee 3 





STEN REE BEET 


“acolyte we 


ste 


Sy 


etree eater MPF: 
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RAILWAYS. RAILWAYS. RAILWAYS. a 
GUARANTEED SHARES AND Stock Buitise Poss3estons. Awanican Brocks.—Con, ae nee een 
Present a 7 'Closng 
Present | Closng Present |Closng! Present | \ctoeng Amo'nt. Name. \Prices. 
Amount. | Name. | Prtocs. Amount. Name. Price Amount, Name. \Red ‘Prices. & la 
} ' 
: £ ~ o 16,000 20 Alagoas, L. 12 i3 
: 3,181,104 Caledonian Cons. ava... | ' 33 1,330,000 Atlantic & Nth.-Westn. *| 1,500,000 Chic , Mil., &St Paul - 2,870,000 100 Argntne Gt. leet Btk! 46 4s 
é 2,179,200 Forth Bridge .......... 4 128 30 Gtd. Ist Mt. Bonds .. 6 114 16 | La Crs & Davn. 6 ‘1919 102 4 72,600 20 Arica and Tacna........ 4 
; 179,125 Furness Cons. Gtd. .... 4 (121 23 | _ 8,513 Buffalo&L. Huron£l0 sh 6/3 13 13} 5,680,000 Do Hastings and 
935,450 ae. & 8.-West. Gtd. 4 130 32 297,600, Do 1st Mt. Perp. Bds. 64 137 39 Dakota 1s! Mort. T 1910 12 6 90,000, 20 Bahia &8.F. L.. gu T%) 13 34 
477,955 G stern oo. 4 |130 32 466,158 Do Bonds, and Mort. 157 39 | 1,360, 200) DoChic.&L.8.1stM 6 1921 103 6 13,600, 20 Do Timbo eee 7) 8% 
4,966,505. Do Consolids sae 4 (130 32 { .340,000 DoChic.&P.1stMt. 6 1921 104 6 60,000, 6 Bilbao R. & Cant. RI} | 6 st 
8,044,490 Gt. Northern Perp. =? 4 134 38 | — 933,:60 Canada Central ist Mt. 6 106 $ | 1,300,000 Do Wisconsin and 11,250' 20 Brazil Great Southern..| 4: 
7,609,630 Gt. Western 0 pees Chg. 6 i683 65 660,000 Canadian Pac. $100Shs. 3 68 8} Minn. Ist Mort. 5 1921 106 680,612 100 Brazilian Imp. Central 
17,291,388, Do Consolidated Gtd. 6 163 65 | 7,19:'500, Do 1st Mort. Bonds .. 5 |134 16 "| 4,070,000 Do Termnl. Mt a 1914 to 3 | — Bahia, guar. 7 %....) 414 
2,596, 4 ua & Yorks. .. 4 13032) 9'644'700, Do 60 Yr.Lnd.Gt.Bds, 3} 102 $ | 2,049,000, Do Chic.& Mis. 437,420 100 Do6 % Deb Stock .... 79 83 
288,37 mooases tees 750,000 Do Algoma Branch, | div. Ist Mort. . -$ ‘19968 192 6 | 6,600,000 100 B Ayres oe Southn, L116 18 
1 966860, Landon, ‘Brighten, td i ist Mortgage ...... 5 114 16 | 1,628,000 Chicago & Tomah ..6 1905115 2°] 950,000 10; Do and Issue. | 2h ada 
|_ Consolidated Suers 5 '162 64 | 165,000 Demerara Orig. Stock.. 3 | 55 58 {13,000,000 Chic. St Lou. & N. 0. 5 1961 138 22 | 2,600,000 100 Do 4% Deb. Stock ....204 6 
: 15,100,406 London & N.-W. se : 135 87 | 416,000 Do Perpetual Pref. .. 7 137 42 6,000,000 Del. & Hud. 1st Mt., | 873,625, 100 B. Ayres & Ensenada L.| 
i ‘gue tee. ony: E Lincoln, « 133 36 ate ae tee | sl ecen Do Me hastLonts) —_ me “ Ord. Shares ......../ = 55 
1 ot 12,000 Emu Bay & Mt. ee off1/9 a, 44} 2,000,000 0 Mt. Bds(LonIs 1 900,000" 100) Do& % Deb. Stock ..../103 6 
| Ist Coa. coee 4) 141 43 130,200 Do Irred. Deb. Stk. .. 4}.98 100 | 1,000,000 Do Mort. Bonds..7 1894 104 7 180,363 100 B. Ayres Northn.,L.,Ord 175 0 


a 428) Do Rent Charge...... 4 131 33 


360,000 Met. District, idland 191, 100. Gd.Trk.Georg. Bay,&c. 1M 51103 6 {28 435,000 Den.& R.G.1Con. Mt. ‘ 1936 90 91} 124,910 100, Do8 % Preference .... 220 30 
’ 


2,004 1918 1165 19 é 1 
Charge . ...... 4/118 20 1,972,000 Detr,G. H.& Mil. Bds. 6 11 14,505 100) Do 5% Mort. Deb. Ste 108 11 










































$ 20,530,128 @. Trnk. of Can.Con. Stk 93 9, 2 895,500 Do Con. Mortgage 6 jtols 113 17 | 1,000,000 100 B. Ayres & P.7% Pref. 19 21 
1,250,000) i Per yetual Gtd. ° 4 1:7 19 | “gio19' 794, Do Guaranteed ...... 4/73 1,312,340 100 Dery Deb. atch .| 62 6 
8,809,121 / Midland Con. Per Rt.Ch. 4 134 36 3,420,000, Do ist Pref, Stock .. 2} 62 3 4,800,060 Galvst.& Harris, 1Mt. 6 ‘1910 109 14 | "604;800 100' Do 5°? Mercedes Exten| 40 43 
6,994,577) Do Guaranteed Pref.. 4 134 36 | 9'530'009, Do 2nd do......... see 2) 414 24) 3,104,000 GrandRapids&ind, | 1,254,940 100 B. Ayres & R, Ord. Stk,| 75 77 
3,444,129 North Brit. Con No. 1.. 4 127 29) 7'168'055, Do 3rd do........... ..| 234 23 | Ist Mortgage .... 7 1899115 19 | "33,209 10) Do? % Pref. Shares ..| 14 1s 
2,600,413 North-Eastn. Cons. .... 4 134 36 |  "414'309, Do 2nd Equip. Bds... 6 127 1,600,000 LIL, Cen. 1st Mt. 41,259; 10 Do Sunchales Ext. Shi tat 
1,080;000) Le yg ee ie 2 = 2 4,270,375 - Per. Dep. Stoek .. 6 127 28 aaniiell Ties Spring. pw. ‘. ‘1898 "se = 200,000 a Do Tucuman Extensn. | os 
1050, “* | 97 ( ae M % De = 
8,162,747, Do West Hartlepool. 4 133 35 areson Ow rer é 1 21S Jo Mort. Bonds 2,875,000 Do 4% Deb. Stock : is 


68,500 North Stafford., £20 pd. 6 | 32 33 
40,000 §,-East (Rd. Ans. )£1 0/6 pd | 315 24 
964,300 Do Con olidated Gtd. % 143 45 


PREFERENCE SHARES AND Stocks, WITH 
Divipgnps CONTINGENT ON THB PRovits 
OF BACH SEPARATE Year. 


16,000,000' De Gold Bonds .. 4 (1962 1¢4 6 seed 20, \B. jure Val. Transdue| 

409,400, Hamilton&N.-W.1stMt. 6 1,700,000 Ind. & Vine. Ist Mt.7 1908 125 30 -» La, 7? % Pref. 

1,402, 000 Do 2nd Mortgage 6 1900 107 11 | 6,672, tes! 100 aoe Argentine, L. ¢ Ty! er $s 
640,000 Manit’ba& N.-W.1Mt.1933 6 55 63 | 3,000,000 Lehigh Vall Con. Mt. 6 1923 125 30 | 700,009100, Do 6% yet Stk. 133 6 
100,000 Melb.& H. BayUd.Ob.Bds 5 1013 34 5,000,000 Long Isld. Gid. Bds. 6 1931 110 20 | 1 360,000 100) - Urugy.of M. vies 72 74 
459,200 Mid. of Can. Str. 1st Mt. 6 |10S 10 /20,000,000 Louis. & Nash. Bds. 6 |1930 121 23 | 630,009,100, Do Per. 6% Deb. Btk.. 28 

1,075,200 Do Cons. Mort. Scrip. 6 |108 10 | 1,960,000} Do Snkg. Fd. Bas. $ /1910 113 16 21,250 20 Cond. d'Eu, L. gtd. 1. 'e 9 
104,300 Mntrl.& Chapin. 1st t. 6 (202 6 en Do. 1st Mt. Bonds, | 8,400 = Copiapo 





ee ne 76,000 Montreal & Sorel 1st Mt. 6 16 20 N. Orl. & M. Div. '1830 122 27 20,090! 20 Cordoba Cent. (L.), Pref “46 
| 4,000,000 Do 10-40AdjstBds, 6 1894 103 6 u 10. Costa gst oo} BOS 
8,570,085 Colotonton, Pref. No. . i /130 32 400,000 Nwfndid.istMt.Ld.Fds. 12. 43 48 | 5,129,000 Do Gold Bonds .. 6 1931 18 10 4.1331 | | Do Certs. of Shares | +. 
MCD cade cogs ce 229 31 600,000 New Brunswick 1 Mt. 6 116 17 1,000,000 Memphis & Charles. | 16,447 S DonnaTherChris, L.7% Pf; at it 
1,639,890, Do 178 cercccccces see 3 i668 68 25,000 New Zea., Mid. L. £10sh. 5/| 4 6 town Gold Bonds.. 6 1924 93 97 6 Dunaburg & Witepal, Le dg 20g 
952,996} Do 1884 ........... ooo 4 [127 29 745,00 Dolst Mt. Db.,Scrippds | 74 80 | 1,382,000 Min&StLou.Gld. Bda.6 1921) .. .. 1144004 ig 16 Do Registered ........ | 19 20 
ay 899/ _ Do convertible ...... 4 |128 30 | g9,000,000 Ont. & Quebec Cap. Stk. 6 144 46 | 2,615,000 Minn. and Pacitic Ist 


660,000 Cornwall Minerals .... ..| 22 25 4,007,381 Do Perp. Deb, Stock 5 |130 32 Mort. Bonds .... 6 1936 96 105 ove,ce0]100 East Argentine, L.,g.7% 34 6 
240,000 Eastern and Midland . 2 22] 65 76 | “e7¢'000 Quebec Cnil. ist Inc. Bds a 24 98 re f, 


























8,261,000 Mirn,SaulteStMarie | | 360,000'100 Do 6% Debenture Btk. 73 80 
1,800,750 Furness, Con. Pref... 119 21 &At. Ist Mt.Gld. Bds 4 |1926 97 99 25,000! 10'Qt, Sth.of Spain7%PfShs. -- 
350,000! Do Pref. Stock A.... "4 114 16 200,000 St Law & Ott. 1st Mort. 4 98:00 | 8,277,000 Minn. & N.-Western | 16,000. 20 Gt. W. of Brazil, 7% 12 i3 
1,892,160 Glasgow & 8.-West..... 4 129 31 $20,750 Temiscouata 1st Mt Db. 4 | 65 60 | 1st Mt. Gold Bis. § 1934 6070] 306,250 100° Do 6% Debenture Stk. 100 3 
155,941) Do Pref. No. 2 ...... Si a 719,000 TorontoGrey,&Bruce,RI | 39,466,000 Mis. Kan. &Tex.1Mt. a |... | 8383 165,000100 Do 6% Exten, Deb, Stk. " * 
& 6,038,798 Great East., Con. Pref. 4 |128 30 of Can.Ster. ‘Baa ott 4100 2 | 3,000,000 Mobile& Birm. 1stMt. 6 1987 45 56 36,000 10 La Guaira & Caracas . 
3 2,625,000) Do Redimptn Stk., 86 ‘ 1128 27 304,200 ‘Wellgtn., Grey & Bruce 30,000,000 New York Cent. Mt. 7 1903 124 29] 870,000 100 Do 6% Debenture Stk. ssi00 
700,000} Do 1881............ 4124 6 y. of Can. Bds. 1st Mt. 7 | 98100 /16,801,000 N.Y.,Lake Erie, & W. 112,144 20 Lemb.-Czern.-Jassy, g. 67%,| 31 3 
1,499,952 po a, a 93, then.. 4 |126 27 170,000 Weilgton. & Manawatu | ist Con. Mt. Bds, 7 |1920.138 42] 40,000 20 Lima, Limited.........-| 6g of 
749,918} Do 1887..........068 7a 124 26 Shares, £1 paid ...... a 28 3,705,977 Do Ist Cons.Mort. | 
1,248,450 De 1888 setae eeeeens -- 4 12426 | 490,000 Do do De ntares . . 6/107 8 Fund. Bonds .. 7 1920 133 38 | 2,264,720 100 Mexican, Limited ....../ 22) 3 
12, 819,520 Gt. Northern, Perp. Prf . 132 34 10,974 Wind. & Annap. 33,697,400) Do 2nd Con. Mrt. 6 1969107 8 | 2,554,100 100 Do Ist ‘Preference 8%..| baa 2 
11,665,812 Gt. Western. Con. Pref,  |183 65 Shares, £20 paid...... . 6 | 12-14 |44,447,000 N.Y. Pen.&OniolMt. 7 |1905 29 30 | 1011960 100 Do 2nd do WRvictassers} 439 43 
14,003,187| Lape. & York. Con. Pref. 4 (129 31 199,009 Do Debenture Stock 4 90 96 13,100,000, Do2 Mort. Bonds .. 1910 3 4 | 2,000,000 100 Do 6% Perp. Deb. ee 121 23 
1,600,000 Pref., 1888 ..... . 3§,112 14 28,784,000, Do3 Mort. Bonds ., 1916 1 2 60,000, 1C Midland Uruguay iL.) . 1g 2 
6,190,315|L., B., &8.C.Con. Pref, 5 162 €4 7,283,000 Norfolk&W.Gen.Mt, 1931 127 22 | 1,145,375 100 Do Debenture Stock _.| 4% 62 
'172,960| o 2nd Consolidated $ iio 62 ~~ | 6,000,000 Norfolk&West.Imp. | 60,000 20 Minas & Rio, L., gtd. Ty, 165166 
6,686,184 Lond., Chat. & Dov. Arb 4b a s Ammnican SHARBS aNp Bonps. and Ext. Bonds 6 1934 114 16 25,864 20 Namur & Liege * By i the | 
869,532| Do 2nd Preference .. ..| 40 b* ae eT ee ____ | 1,600,000 Do Adjustimt. Bds. 7 |1924 113 16 | td. 14f. p.an, 1 geteaa 124135 
93,080,620|London & N.-Western 4 |134 36 , Se 43,922,000 N. Pac. lst Mt. Bds. 6 1921 129 21 9,767 20 Gee 6% pref. “Govme,| 27 29 
8,944,989 London & 8.-Western.. 4 130 92 | Present | las | Closng|1?,425,000 Nrthen. PaciticGen, | 82,5:9 10 Nitrate Kailways pin. | id 
1,999, ,836| Do i seaeeees 4 (129 3% JA ount,. Name 85 Prices | _ 2nd Mortgage .. 6 1933 116 18 40,000, 10 N.-K. of Uruguay, L7%, Pf,| 1001 
400,000) ifetes. ilbury, &c. .. 4 118 26 | <n, 8,000,000' Do 3rd Mortgage.. 6 1937 109 12 5,981 20.N.-W. of Uruguay, e | 25 39 
1,100,000| Man., Shef. & Lin, Pref. 4 |122 4 ——|———} 4,006,000 Ohio& Mis. 1stGn.Mt. 6 1932105 7 | 668,960'100; Do 6%, lst Pref., &c, ..| 2¥ 33 
1,000,000} Do 1872 .........0006 - 6 149 51 £ 16,654,000 Oregn.&Cal.1Mt. Bds 6 1927 100 2 286, 179 100, Do 6% 2nd Preference! 16 18 
080,000; Do 1874 ..........00050 6 149 61 67,607 re. a A. A 6%Pret, 10! 8 9 2,742,000 Panama Subsy. Bds, 6 1910 856 98 889, 500100 Do 6% Deb. 8 ock, &c.| 78 &2 
1,600,000] Do 1876 ......0.scccce $ \148 60 see 600 DoB Ordinary ee 10 | 2 aj | 3,000,000 Pen.Con.8k. d. Mt. 6 1906 116 20 44,607, 20 Ottoman (Smyr. to Aidin), 7gldh 
1,000,000} Do convertible, ’ 79 .. 6 |146 48 160,000 000 Ala., N. O. Texas, &c. | 9,900,000 Do 44 Gold Bonds 44/1913, 113 15 
1,380,000} Do convertible,'8i .. . i143 45 Ss 10 | 34|16,717,000 Pennsyl. Co. Ist Mt. 451921 1:0 12 | 173,410 100 Porto Alegre. &e. Deb. St. 67 75 
602,038) Mitre rolitam ..... seeee & [127 29 250,000 Do Sbaond.” coe! 10] i 4] 2,400,000 Pitts.,Clevelandand | 72,314 20 Provi. Orel-Vitbsk gtd.67, | 20 28 
250,C00 rred, 1884....... = : 1120 22 3 2 Ps Toledo Gold Bds.. 6 1922 11719 | a4) 966 3 Quebrada Ry. L. & Upr. tla 
200,000 Do do 1887....... -4 2 3 |29,412,000 Central of New Jersey 100 6,993,000 st Joseph and Grud. 400,000 100' Do 6% Deb Stock ....) 83 83 
1,600,000/Met. District .......... 6 | 93 96 88,000,000 Central Pacific........ Island Ist Mort... 6 1926 96 99 
25,331,528 Midiand Con. Per. Pref. 4 4 |133 3 }16'527,26) (Chic. Mil. and St. Paul oe | a4) 9 1,071,000 st Louis & San. Fran. 1,200,000 100 Recife& San Fran. L. etd. 89 93 
8,850,198 a _ Con. No. 2 4 \123 25 |" 732,900 Do7 % Preferred... .| 100 | at 30° ast Mt., Miss. &W. 6 ‘1919 110 20 71,843 20 Riga and Dunaburg ....| 16)17 
2,422,486) Do E.&G. Pref .... 44) 136 $8 111,247,100 Cleve.& Pittsbg.Gar.7% 69 | 80 $i | 5,166,600’ “Do gndMt.,B &C. 6 1906 ¥T 107 89,670 10 Royal Sardinian ........ 10330 
418,505| Do Conv. Pref., 1874.. 6 \148 60 38,000,000 Den.& RioGnd.Cm.8tk. 190 | 17118 } 5,000,000 St Louis Bdg. ist Mt. 7 — 130 33 69,356 10 Do Preference ........ 1igitg 
2,290,889; Do Irred. Pret, 1875 4 |136 38 23,650,000 Do 5 % Preference . + 100 | 66 66})!6,091,000 St Paul, Minn, and | 92,000' 6 Royal Swedish..... cccoe| TH 
604,888} Do Conv. Pre 2 aes 41/38 38 [7'600,000 East Tenn., Virg., &. Mani. Cons. Mort. 44 1983 103 5 38,000, 4 Do Preference ........) & 6 
605,728) Do Convt. Pf£.Stk.1879 6 |148 60 | _ Com. Stock ...... | ee oe |32,383,600 South Pacitic ist Mt. 6 (1906 116 18 | 
674,114) Do do....... erties 4 |118 20 |1g 590,000| Do 2nd Pref. Stock.. : 21,049,000 Texas& Pac. IstMort. 6 2000 82.35] 99,857' 20 Sambre and Meuse......| 13 14h 
1,004,000) | Do Con. Pf. rd. Ag., 9 118 17 143'596,775 Minols Central... 1025 34]27,229,000' Union PaciticlstMt. 6 |1896100 6] 19.991 10 Do oy Preference ....| 13414) 
1,181,250) N. actrniBiyth & yne) 4 128 20 110/000,000 ret Lsd. LineStk. 100 | |S 6 | 6,191,000 Do Coll. Trat Bds, 6 | | 93 97 100,000 20 Ban Paulo( Brag.) L.,g.7% 34 36 
11,004'#40|_ Do New Pref. '76 ... 4) jee oe 34 | 19'466,500, Lake Shore MO. seccee 3 1,328,000, Vier ares 760,000 100 Do 54% Debenture Suk ALS 21 
700,000/N.. inden 44 % (max. 6) ttlise 64 66 |:5'500,000 Louisville & Nashville 100 ] 7164764 | ke. orLienGold | | 19,687 20 Smyrna & Cassaba L. ..| 13p14 
264,000 1875 aos es sees seve 49/138 41 47,841,100 Mexican Central, Liu. | — cin ueenae eed 119156 106 7 6,250 20 Dol Preference...... 21 23 
971,000 North Staffordshire... 6 i266 t: | Com. Stock ...... j 12h13t 3,000,000 West Penn. Gold Bds. ‘ |1928 103 6 740,168 20 South Austrian ....... | 8 5 
$60,000 ROO LETS «++ +-++-eee2e Ab}141 43 146,552,000 Missouri, Kan. & Texaa igo | 15 154] 1,600,000 Wheeling& Lake Erie es 30,000 20 8. BrazilR.G doB8ai7Z8h 10 11 
= oo eer ee sencns eoe 4 (123 26 39,428, 300 New York Cen. diy. pay.| | 1stMort.( Wheeling 088,902 100 Do 6% Irred, Deb, Btk.| 80 84 


j212.2 01s 99:04 i 
Bath Ext a “Stk y ea in London 4s 1}d.... 100 112.1 m Div.) Gold Bonds 6 823,832 100 Swedish Cent.,L. »DebBk 03 6 
4 











| 
2,172,580|8.-Eastern, Con Prof... 44.142 44 jan 600 New Oe Lk Erieg Wat. 400 | > i | 216,098. 100, Do 6% Preference vere 28 30 
2,040,620 Do Preference ...... 6 |160 62 |;5'ti3;x2 New York, Ont.&e. 100 | 18104 | gemauisa Bowps,&. | | 86,200 6 Taltal, L., Ordinary ....| 4 4 
719,176] Do Vest. Comps’. Stk. 4 128 27 43,000,000 Norfolk & "Westn. Pref. 109 | 37438 on 26,767 8% Weat Fianders..... ee see) 12513 
1,000,311/Taff Vale Pref. Stock .. 4 \125 27 49,000,000 Nthn Pacific Com.Stk. 109 | 16 20 |Atchison Certs. . 14,000 10 Do 6b % Preference... 12)134 
36,668,612 Do Preferred Stock..' 109 | 60 604 748,850 Ais. ,.N.U.'Tex.ae. Db.6 | io wy) 92 ‘| 
ahh, cote rate ____. |20,062,629 Ohio & ee » Cormn. | 100 234245) 1,048,380, Do 2nd Debens. .. 24 37 39 | 
Inoue Rateware 4,030,000! Do 6 % Preferred....| c 9¢ 95 | 1,791,800 Allegheny Val. guar. .. 1910 151 3 | —— ee ee ee De eee 
pemas Halewawe, __ ]128771200|Pennsylvania ........ 60 | 05456} 806,200 Atlantic ist Lesd. Ln. | Fousiox Rarwar Onttoations, 
£ Es %, {40,105,361 ‘Philadel h. & Reading.| 60 | 243253 Rt. Trst..4,Mt.Db.4).. | 6396) TT Sindee aiel a 
2,200,000 Bengal & N. West, Ltd. 6/117 19 |19,714,28¢ Pitts. F jayne & Chic.) | 713,800 Baltimore & Ohio... 6 1805 114 6 Ok 
100,000 Bengal Centra’, L., Gtd. 34) Wie Gd. by Penns. . 100 159 161] 1,921,800, Do .....ccccceeee 6 1902 Uo i7 J Ip ane 
| ++ th net earn. £6 pd 6§ 53/11,859,300'8t Louis ‘& ‘San Franc. 100 | 1,990,600) DO... .sseeeereee 6 1910 1x0 22 Name. rices 
8,000,000 ‘Bengal Nagpur, L., Gta 10,0000) Do 2nd Preferred .. 109 | 1,432,500! To 1877 .......... 6| .. 100 11 a 





2,400,000) Do ......00-eee05 4h 1933 112 146 | 
875,970 Chic.@Altn, ‘Con. Mt. 6 1903 116 18 


Pd aurplus profit, + (43 28 }'2"s90,00 BtLou, Bag. 67 Ist IstPref. 199 103 ‘6 Z| 
760,900 Chic. M&St Paull M. 7 |1902 120 26 | 100 | Alagoas Debs., red. 1918...... 66 00 


1,650,300 Bom., Baroda Gta. 85/189 92 | 3,000,000' Do 3% 2nd Pref. Stk. 109 | 48 62 
41,914 Eastern BengalA, Anu.d/10 24 6.| 1,250,000 Tun. Kail, of Bt Lou, 6% joy |103. 6 






74,936 Do * B” Annuiti ee B/! 274 &4]40,865,000 Union Pacific ........ 1 42 41} 600,000 Cleve,, Coiumb., &. ../1914 128 32 | 100 Brasil Gt. Southern Mortgage 
848,666 Do Debenture Stock.” | 1s'se" 000,000 Wabash, &c., Com..... pee | 12 13 | 359,100 Eastn. Rly. of Mass. 6 1906 119 23 | Debe —— i aii no 
en bou4 E. ation ~~ aang 2/114) re 24,000,000 Do. Preference eee 100 | 204364 pom Eijeste Gen, Sk. ey one ” ® - ee ee ae ley Ko Ht 
5 | nnuity B..... sa) 3 \ eccccccececene Debe 80 83 
000, Def.Ann. Cap. 200,000, Do 1905 106 $}100 Conde d’Ka meares’..... 8 
6,660, ice ith sary poe yale 34 Curngency Bonps, totes Cu Ss Goiie 8 (1807 106 7 | 100 (Contain it Mort. Debs. .. 6 5 72 74 
1,436,650 Do Irr Stk... 44/138 42 |Red’ 398,368 Louis. as | 
: 20,000,000@. Indian Peninal, Géd. £°170 73 | 1,780,000 Alab., Gt. Sth. 1 Mt, 6° 90s 113 16 & L. div..- oa ¢ jt0neive8 31 | 208 | Downe Thee, Carsina., Le .... $4) 8, 
: 2,701,460, Do Deventure Stk. .. 4 (126 29 | 1,000,000| Albany&Susqe.1 Mt. 7 1906 133 7 | 100,000 Memp. &Ohio, isthe. 7 |101 119 21 vana Rail. 1st Mort Bonds 7 
; —y Ind. | me. L., Gtd. 4%) |1: 14y 443000! Atchsn,Top.,Ban. Fe 800,000 N. York & Can, Bds, 6 1904 116 18 100 | Havans ist Mort 3 a 
2 surplus profits} 4 | jt88 16 Gen. Mt. Gid, Bds 4 steal 86 87 | 2,000,000 New York Cent. Mt. 6 [ig0s 119 31 | 50 (Leopolding (Brasit)...-...... 8 | 39 di 
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¢ From August 6th—26 weeks. 








(Continued from page 179.) 


DRYSALTERY GOOD8.—The public sales have been without interest. 
3,929 bags myrabolanes were bought in. Fine bright lump 
plumbago sold at 23s. During the week 50 tons gambier sold to 
arrive, at 19s 104d, which price cannot now be obtained. Business 
in cutch, at 298 6d to 32s 6d; and in China galls, to arrive, at 50s 
per cwt, c. f. and i. 

METALS.—The speculative prices of copper have not been quite 
supported, and the market is now unsettled. G.M.B. for cash, 
£45 7s 6d to £45 10s; three months, £45 17s 6d to £46. English, 
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1 From August 27th—21 weeks 





£48 10s to £50. Foreign tin steady during the week, with rather 
hardening prices, but now lower, with advices of rather heavy 
shipments. Straits, £91 15s, cash; £92 7e 6d, three months. 
Banca 555 fl. English, £95 to £95 10s. There has been a 
good business done in quicksilver, and the im have 
raised the price to £6 78 6d. Tin-plates unsettled. Spelter 
has declined, and now quoted £17 to £17 2s 6d, ex ship. Lead 
inactive, without change in quotations. The market for pig- 
iron in Glasgow has been more active at higher prices, but now 
quiet. To-day sales made for cash up to 478 3d. The stock on 
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warrants now stand at 338,069 tons, against 505,279 tons last year. 
Middlesbro’ pig, 35s; hematites, 45s 9d, cash, 
Closing Prices on the Metal Exchange To-day. 





Glasgow 
Straite Tin. Copper G.M.B. Spelter Pig-iron. 
Per Ton. Per Ton. Per Ton. Per Ton. 
£91 158 to £92 £45 7s 6d £17 286d... 478 3d to 478 Od 


INDIA-RUBBER maintained the recent advance, with Para receipts 
smaller than usual. Fine, 3s 4d to 3s 44d per lb, according to 
position. 

MOTHER-0’-PEARL SHELLS.—At the public sales on Tuesday and 
Wednesday there was a good demand. The only important change 
was a decline upon Sydney, the better qualities being steady. 5,340 
packages were offered, including 4,321 cases. 

LINSEED is firm and higher inall positions, owing to the smallness 
of visible supply and continental demand. Calcutta, 43s 6d_ to 
43s 9d; to arrive, January-February shipment, 42s 9d to 43s 9di; 
March, 40s 6d to 41s; new crop, April-June, 39s 6d; Bombay, 
January-Febrary, 42s 9d to 43s; February-March, 40s 9d to 4ls; 
for the Continent, April-May, 41s 6d; March, 42s 3d; Azov, up to 
42s, c.i.f. Two sailer cargoes of La Plata sold, February-March, 
at 39s 6d. 

OIL8.—The market for cocoa-nut is steady, at a further 
advance. Ceylon, £27 10s; to arrive, £27, c.f. and i.; Cochin, 
£29 and £27 10s to £28 respectively. Linseed has been active, at and 
about £21, an advance of £1, closing rather quiet: March-April, 
£21 7s 6d to £21 10s; May to August, £21 12s 6d. Hull, usual casks, 
£25 15s, on the spot. English brown rape higher, viz., £25 5s to 
£25 10s, March-April, the same crude cotton oil again dearer, viz., 
£24 ;and palm closes higher, at £31 for Lagos. Sperm or other fish 
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PETROLEUM OIL is steady. American, 4§d to 44d; Russian, 43d 
to 44d per 8$ and 8 lbs. Imports since January Ist, 1§2,000 
barrels, against 159,130 barrels in 1892. 

TURPENTINE has advanced. American, 24s 3d; March-April, 
24s 6d to 24s 74d; last four months, 25s éd. 

TOBACCO.—There has been but little inquiry during the past 
week. Buyers have shown little interest as to the course of the 





market. Sales of American growths have been only upon a limited 
scale. In substitutes nothing of importance to report. 


POSTSCRIPT. Friday Evening. 


SUGAR.—At auction, 6,100 bags crystallised Demerara went at 
previous rates, the bulk being sold, and 340 barrels 710 bags syrups 
at 13s 6d to 15s. Further business in Cane Jaggery, to arrive, Feb,- 
April, at 10s 1¢d. Another cargo of Java off the coast, about 1,500 
tons, sold at 16s 74d for the Clyde. 

COFFEE.—Prices close without material change. 8 casks 5 barrels 
Ceylon in the public sales brought 110s to 115s 6d for brownish 
colory medium to bold. 160 half-bales Mocha taken in. 197 barrels 
27 bags Jamaica brought previous rates; also 1,280 bags Central 
American. Some low qualities of the latter went easier, 598 bags 
Brazil taken in. 

SPICES.—The markets are quiet to-day. 
March to May, 43d to 4#4d per lb. 

OILS.—Seed steady, at the advance quoted. 

TALLOW continues to advance, the stock here being small. 


Zanzibar cloves easier. 


The 
rise on Australian from the late lowest point is 6s to 10s, including 
another improvement at 1s 6d to 2s 6d; to-day. Upon very fine 
mutton a greater recovery was obtained. 





oils firm to dearer. Olive stationary. 





METROPOLITAN LIFE ASSURANCE SOCIETY. [‘tss° 


13 MOORGATE STREET, E.C. 
Total Funds, £1,985,000. Annual Income, £241,000. 





Life Assurance on the Mutual System, without Agents. 


ALL SURPLUS APPLIED IN REDUCTION OF PREMIUMS. 





THE SOCIETY'S ONE-THIRD CREDIT POLICIES PROVIDE ASSURANCE 
AT A MINIMUM PREMIUM FROM OUTSET. 





For PROSPECTUS apply to THE ACTUARY. 


LONDON LIFE ASSOCIATION, #=<me=*: 


ESTABLISHED 1806. Funds in hand, £4,150,COO. 
The Association’s Half Premium system provides a maximum of assurance at a minimum of cost. 























2 | anticipated that the eighth year’s premium will be 

oll reduced by not less than 61 per cent. (with the pro- 

1 spect of further gradual reduction), and the loan 

may then be repaid by instalments or continued at 
pleasure. 
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“A highly important handbook for investors.”—Liverpool Mercury. 


AMERICAN RAILROADS AS INVESTMENTS, 


By Ss. F. WAN OSS. 
WITH FIVE LARGE COLOURED MAPS, SHOWING ALL SYSTEMS. 
832pp, Demy 8vo, Price 16s (12s net). 
Favourably reviewed by 140 English and American Newspapers. 


PRESS NOTICES-— Bankers’ Magazine— Thie handbook can be confidently recommended.” Investor's 
Review —“ Where we have tested his information,we have found Mr. Van Oss a reliable guide.” Kailroad 
Gazette (New York)—‘* Mr. Van Oss is evidently familiar with his subject &@ competent and 
apparently disinterested foreign observer.” Standard —‘‘ A most creditable production.” scotsman— 
** Always well informed, and goes much more deeply into the subject than any similar book known to us,” 


London : EFFINGHAM WILSON & Co., 11 Royal Exchange, E.C., and all Bookeellers 
Lene. 


WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 


Arranged both in Alphabetical and Terminational Order. 338,200 Words j : 
Including New English work of 53,000.” ords in all ; 


Selected on the principle that there shall be at least two letters difference betw 
of the words shall be telographically convertibie n "°"™ 8&4 that none 
Wairsiaw’s Taurerara Ovraer Orricn, 23 Lombard street, B.C. sporriswooos 


street, E.C.; Paumun & Hown, Manchester; Jamns MACLEHOSE & Sons, 
A GENTLEMAN OF GOOD BIRTH | 1) UNVILLE’S OLD [RISH 
and assured position in a first-class export | don tn goctvornes te nn Lot: Molten! 


and education (33), married, holding a leading 
rminthe Profession in preference to F 

Sigs uate Soue aniar iy oer ne | Rte aT eot henge, No 

4 order | Awa Medal at every Exhibiti 1 
able to do so, he wishes to tind some remunerative | exhibited.  Suppti iS ond ae tee ee 

i > ppiied in casks and 

BUPLOY ne London. Good linguist, | use and exportation. wetations en appliecin st 
on stom ~ ‘08 trust preferred. Highest DUNVILLE and CO. (Limited), Roval Irish Distil 
references given required.—Address, X., Office | leries, Belfast, or at their London Offices, 4 Beaufort 


o Economist, 340 Strand. | buildings, Strand, W.O, 


. 
PREMIUM FOR EACH £190 ASSURANCE. | 
in | . ° . 
| : ee | A half (if amounting to £10) of a member's ordi- 
3f. | ~ a ——, ee mean [any omnes one ae ot seven years may 
’ os b Al “pn | remain ag@ loan on the policy, interest (four per 
| Birthday. | Seven Years. ) Eighth Year. | cent. only is now antaens balan yearly an Ita 
| 
















& Oo., 54 Gracechurch 
Glasgow. 
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Jusuranee. 
Estp. 


ua STANDARD 


1826. 


LIFE ASSURANCE COMPANY. 





SII . sincccunilesunnbecubecdenea oad £7,500,000 
Income. 1,000, 
oi ce at ce 5,500,000 


Loans granted on Life Interests and Reversions. 
Edinburgh: 3 and 5 George street, Head Ottice. 
London: 83 King William street, E,C., and 3 Pall 
Mall East, 8.W. 








YORKSHIRE FIRE AND LIFE 
INSURANCE CO.—Established 1824. 
Heap Orrica—St Helen’s square, York. 
Lonpon Orrica—No. 82 Old Broad street, E.0. 
NID sicclissnnsoenrscevensisicn 


pital 
Accumulated Fund... 
Annual Income.......... : 


J. A. CUNNINGHAME, 
Secretary and General Manager. 


PRUDENTIAL ASSURANCE 
COMPANY (Limited), 


HOLBORN BARS, LONDON, E.C. 


£500,000, 
935,788 
178,003, 








Founprp 1848. 


INVESTED FUNDS ............. £16,000,000 





SPECIAL ADVANTAGES TO PRIVATE INSURERS. 


THE IMPERIAL _ INSURANCE 


COMPANY Limited. FIRE, Estd. 1808. 


1 Old Broad street, E.C., and 22 Pall Mall, S.W. 

Subscribed Capital, £1,200,000; Paid-up,#300,000. | 
Total Funds, £1,600,000. 

E. COZENS SMITH, General Manager. 





——————————— 


ESTABLISHED 1818. 


HEERING’S 
COPHNHAGEN 


CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 








BREAKFAST—SUPPER. 


EPPS'’S 


GRATEFUL—COMFORTING. 


COCOA 


BOILING WATER OR MILE. 


THOMAS & DAVEY, 


Coal Merchams & Chartering Agents, 
EXPORTERS OF BEST CARDIFF STEAM COALS. 
BUTE DOCKS, CARDIFF: 


felegraphic Address: ‘‘ ARGO, CARDIFF.” 
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